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UNCLAIMED BANK DEPOSITS. 


HERE is a certain agreeable suggestiveness in the 
term unclaimed money. The desire to make 
money without earning it is almost supreme in 
the human breast; and yet, like Midas, who 
prayed that all he touched might be transmuted 

into gold, we shall be found asking that the fatal gift may be 
taken from us, and that we be once more ourselves. The 
fact is, that temptations come too thickly on us. ‘“ Ninety- 
seven million pounds in Chancery awaiting owners. Apply 
to ” This bait led in 1882 to a huge next-of-kin 
swindle, in which some thousands were involved, not a few 
ruined, and all fleeced. Artful advertisements addressed to 
cupidity and credulity acted as sirens to lead men astray. 
This process of getting rich is still in operation, and money is 
invested in it as akind of promising gold mine. Mr. Edmund 
Robertson, M.P. for Dundee, stated in the House of Commons 
in 1886 that, when in America recently, his professional aid 
had been solicited in what was known as the Lawrence 


Townly Estate. The estate was believed to be of a money 
VOL. LXIII. 38 
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value of 100 million pounds, part of which was in land. 
Claimants were so numerous that to exploit it they formed a 
limited liability company with its directors, and, of course, 
lawyers. The company had more than once levied assess- 
ments, but it had never up to this date paid a dividend. 
Ex uno disce omnes. 

Many are the attempts which persons make to serve 
themselves heirs to ownerless fortunes. These seem to lure 
one on in a will-o’-the-wisp fashion, and then to elude their 
pursuer just when he deems them within his grasp. The . 
claims naturally go back a number of years, and the family 
tree branches off in so many directions that it is difficult to 
trace these all out and to prove where the true ownership lies. 
One link cannot be supplied; there is a hiatus somewhere ; 
and until this gulf is bridged over, the claim will not be 
admitted. This is the common testimony of many who have 
gone fortune-hunting even with the aid of recovery agents 
who are specialists at their trade. These usually see if a 
case can be made out, and if so, they offer to take all risk on 
payment of a certain percentage, say 10 per cent. It some- 
times happens that they succeed; but the vast amount of 
unclaimed money still in Chancery shows that it is no light 
task for persons to get themselves served as heirs. The 
successes are duly chronicled by these proprietors of ‘‘indexes 
to next-of-kin,” but the failures are never mentioned and can 
never be computed. The truth is, that identification is no 
easy task; addresses afford no sufficient clue; and names 
run so alike that it is not difficult to go off on a false scent. 
This is the experience of many of these experts who make 
a good deal of money from the sale of lists, as well as of 
advertisements for next-of-kin collated from the daily prints. 

The subject of unclaimed bank. deposits crops up from 
time to time, and the public mind is then somewhat exercised 
in regard to it. Many conjectures are made as to the amount 
of money which the banks have in their hands of a dormant 
character. In the absence of information, the widest and 
largest estimates are formed. Some facts, however, militate 
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against such an assumption. When a large bank—the 
Western Bank of Scotland—failed, another bank took over 
its assets and liabilities. Among the latter were deposits in 
1870 to the extent of £13,408 only, and notes of the amount 
of £6,785. One of the Scotch banks was paid one-third of 
the total of these two amounts for undertaking liability. to pay 
these notes and deposits. This looked as if the remaining 
two-thirds would remain unclaimed. Then the City of 
Glasgow Bank, a bigger concern, which was handed over to 
the Assets Company, Limited, showed in a recent balance- 
sheet a liability for £30,000 odd in respect of notes, deposits, 
etc. Of this amount the deposits will not probably exceed 
420,000, if it even amount to that sum. Claimants are 
advertised to make their appearance and apply for the sums 
due to them, but not by name. This is an addition which 
might well now be made, seeing that the bank is in active 
liquidation. 

In the 1875 Banks of Issue Enquiry, Mr. Charles Gairdner, 
late general manager of the Union Bank of Scotland, Limited, 
was thus interrogated by Mr. Backhouse, M.P.: ‘“ There has 
been a letter received by myself, and probably by the other 
members of this Committee, from a gentleman in Scotland, 
who alleges that you built your fine bank buildings out of 
unclaimed deposits, and from dividends from deceased estates. 
I think you said on the last occasion that your unclaimed 
deposits were very small?” To this Mr. Gairdner replied 
that they were “ very small indeed.” 

With regard to the Bank of England, the statement is made 
on good authority that the Bank has very much less of these 
dormant sums than the public generally suppose (Bankers’ 
Magazine, January, 1895); and with reference to the Bank 
of France, any balances of old accounts are stated to be for 
the most part for very small sums only. 

How do deposits become unclaimed? Frequently through 
squabbling and litigation. In an interesting “Chapter of 
Scotch History” Mr. David Murray, LL.D., Glasgow, 
gives an account of the “ York Buildings Company,” which 

38* 
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made a speciality of buying up attainted estates and was 
eternally engaged in litigation. One result of this litigation 
was, according to Dr. Murray, that the company had an 
amount of unapplied-for moneys in its possession. He states 
that “those who live in the expectation of falling heirs in 
some unknown manner to various unclaimed dividends, may 
be pleased to learn that in more than one Scotch bank a sum 
still stands to the credit of the York Buildings Company.” 
With the absence of a system of birth and death registration, 
it would be difficult to hark back on such sums. 

The fact of persons depositing at a distance, or lodging 
money under assumed names, undoubtedly leads to conceal- 
ment or clouding of the real owner, and, as a consequence, to 
the loss of any chance of his or her heir taking up the 
succession to the amount.. This class of cases is not likely to’be 
numerous. Cases of intestacy must occur also; and where no 
documents exist to establish and divulge the possession of funds, 
the balance would be undisturbed. Persons turning their back 
on their friends, going abroad and giving no address, disappear- 
ing, in fact, and no trace left of where their money was 
deposited, swell the number of the unclaimed balances. This 
again cannot be a numerous class. It would not be difficult to 
conjure up causes, but as a rule they affect the smaller sums, 
for capital, as has well been said, has a power of looking after 
itself. It does not let itself be appropriated so easily as 
people think. We shall see some other causes later, and in 
the meantime shall consider any legislation, attempted or 
successful, on the subject of unclaimed deposits. 

On the 3rd March, 1886, Mr. Edmund Robertson, M.P. 
for Dundee, proposed the second reading of his Unclaimed 
Deposits Bill. He then described it as ‘‘a very simple 
measure, consisting of one clause,” the. object of which was to 
require any companies or associations to keep a register of 
the unclaimed stocks, shares, debentures, and deposits held 
by them, which should be open to the inspection of all persons, 
at reasonable hours, on payment of a reasonable fee. He 
did not propose, he said, on the one hand to interfere with the 
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business of private individuals, nor on the other to interfere 
with those departments of the Government which were 
concerned in the unclaimed rights of this description. There 
were three Government departments to which the principle 
of the Bill might apply, and to a certain extent they applied to 
these departments These were the Court of Chancery, 
National Debt and Post Offices. He believed that the Court of 
Chancery published lists every three years, but the information 
supplied was not so exhaustive as might be. His Bill 
was intended only to apply to unclaimed shares, deposits, 
and other rights in public companies and associations. At 
present the public were the prey of adventurers. One 
result of his Bill would be to bring the speculations of these 
adventurers to some extent to an end. Another effect would 
be to disclose any unclaimed stocks in the banks and other 
companies, as well as funds that had been allowed to lie 
unclaimed because they belonged to traders who had passed 
through the Bankruptcy Court and did not like to make the 
claim. Mr. Childers had called his Bill ‘ grandmotherly 
legislation.” His reply was, that all he proposed was to 
extend a little further one of the clauses of the Companies 
Act of 1862, viz. : to extend the registry of that Act so far as 
to make it include the shares of those owners who had not 
- turned up for a mumber of years. What this xumder was to 
be was never stated —perhaps it was to be left for committee, 
a stage the Bill never reached. 

Mr. John Wilson, M.P., Edinburgh, seconded the motion 
for the second reading. Mr. Dyke-Acland, speaking for the 
Government, complained that the most important matter of 
all—that of unclaimed dividends—was omitted from the Bill. 
He also said that the Bill placed. no limitation on persons 
wishful to examine the register, and that it was open to any 
adventurer to examine it on payment of a fee. The Govern- 
ment must take time to consider the measure. Mr. Childers, 
M.P., had previously denounced the Bill as “unsound in 
principle.” One member said that railway companies should 
also be included, as they possessed a lot of other people’s 
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property. The second reading of the Bill was carried by a 
majority of 19, the voting being 107 for and 88 against. It 
was, however, evidently a Pyrrhic victory, for the Bill was not 
again heard of, and Mr. Robertson does not appear to have 
said to the House of Commons, Revenons a nos moutons. The 
unclaimed mantle has fallen on his brother member for Dundee, 
Sir John Leng. Beyond intimating his intention of submitting 
a resolution that banks should publish annually their balances 
which have been outstanding for ten years or more, in 
addition to their advertising the names of the depositors and 
the amounts of the deposits, Sir John does not seem to 
have done anything, or rather to have had the opportunity of 
doing it. An abstract resolution would not be ample for his 
purpose, which was declared to be the transfer of those 
unclaimed funds to H.M. Exchequer, and their appropriation 
“to any national fund established, or to be established, by 
Parliament for giving pensions to necessitous persons in their 
old age.” Such an appropriation could only be carried out 
by an Act of Parliament. 

The 58 and 59 Victoria, Court of Session Consignation 
Act, 1895, is an advance on. the Bankruptcy (Scotland) 
Act, 1856, under which unclaimed dividends after the lapse 
of twenty-five years from the closing of a sequestration could 
be dealt with. Under the new Act, the Queen’s and Lord 
Treasurers Remembrancer appropriates them (as well as 
all money consigned or deposited in any bank under orders 
of the Court) every seven years. The banks had in terms of 
the Act to pay over to the same official all the money 
consigned with them prior to 1st January, 1889. Under 
section 15, the Treasury was empowered to pay £5,000 out 
of such moneys towards any alterations or improvements in 
connection with the Advocates’ Library. This may be of 
interest in view of present operations for increasing the size 
of the structure in which the Advocates accommodate the 
books of their rapidly extending library. 

Among the Colonies, Canada and South Australia have 
placed on the Statute-book laws requiring the publication of 
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bank deposits. The South Australian Act, dated 1891, 
however, deals with the funds by appropriating them. The 
companies coming under the, provisions of the Act include 
every company registered or carrying on business in South 
Australia having for its object the acquisition of gain. All 
banks (except the savings bank) and life assurance companies 
or associations in South Australia are included in the scope 
of the Act. A register of unclaimed moneys exceeding £5 
on an account which has not been operated on for six 
months is to be kept on 1st January of each year by each 
company, at its head office, and to be open to inspection—fee 
therefor two shillings. A copy of such register is to be 
published annually in the Government Gazette. All sums 
not paid to owners two years afterwards are to be handed 
over to the Savings Bank of South Australia to the credit of 
the treasurer of South Australia, for the use of the public 
revenue. In July, 1894, the treasurer received £10,157 
under the Act. 

As regards Canada, no register is kept in the head office 
of the bank. The banks send a return to Parliament 
annually of balances (that is, dividends and deposits) dormant 
for five years and upwards. If the owner is dead, the name 
and address of the legal representative must be stated so far 
as known to the bank. The Act was passed in 1890, and 
since then a “ report of the dividends remaining unpaid, and 
unclaimed balances in chartered banks of the Dominion of 
Canada for five years and upwards” has been issued each 
year as a Canadian Parliamentary Blue Book. The published 
price is 20 cents, or tenpence. The returns are made by 
forty banks, some of which are savings banks. What strikes 
one in the lists of persons is the absence of designations or 
‘addresses by which some clue to, or identification of, in- 
dividuals may be obtained. For instance, we meet the 
following :—‘‘J. Hall, Montreal, 4 dollars, August 1oth, 
1844”; “J. B. Dorion, Montreal, 7 cents.” Even one 
large unclaimed balance in the Montreal City and District 
Savings Bank, for 5,612 dollars, 98 cents (about £1,123), is 
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in name of ‘‘ John Coffey, St. Henry,” without any further 
description, and the deposit has lain dormant since 12th 
January, 1882. The bank returns are all conspicuous for the 
same defect, which, undoubtedly, detracts from their use- 
fulness in leading to the establishment of rightful claims for 
the amounts in question. Were the occupation and house 
or business address stated in each case, the returns would be 
of far more service than they are at present. 

In one of the annual returns, Mr. Courtney, the Deputy- 
Minister of Finance, attempts an analysis of the figures in the 
Blue Book, and some interesting results are brought out. Of 
the 10,504 accounts reported on, no fewer than 6,487, or 
three-fifths of the whole, represent only 11,318 dollars, or 
1 dollar 75 cents each. Mr. Courtney adds: “ Looking to the 
book as a whole, one cannot but be struck with the number 
of trifling and insignificant accounts that encumber its pages, 
and that can be of little or no practical use to the public. 
There is not money enough involved to repay the time, 
trouble and postage that would be required in most cases to 
prove the claim to the satisfaction of the authorities of the 
banks concerned. On the other hand, it seems strange that 
such large amounts as are found in the pages of the book 
should remain so long undrawn or unclaimed. The circum- 
stances in these cases must be unusual and very exceptional.” 

The most fruitful source of unclaimed sums was said to 
be the death of the owner. There were 370 deaths so 
indicated as known to the banks, but many depositors’ deaths 
would never be officially intimated, and the banks would 
have no cognizance of them. Another class of item was 
that of estates (111 in all) of insolvents, and moneys held by 
assignees. Some of these items so denominated may, it is 
said, include or represent moneys belonging to incorporated 
companies that have been wound up. If so, section 94 of 
chap. 129, Revised Statutes, would be applicable. This Act is 
akin to the Scottish Consignation Act, 1895, and stipulates that 
all dividends deposited in a bank, and remaining unclaimed 
at the time of the final winding up of the business of the 
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company, shall be left for three years (not seven years, as in 
Scotland) in the bank where they are deposited, subject to the 
claim of the person entitled thereto ; and, if still unclaimed, 
. Shall then be paid over by such bank, with interest accrued 
thereon, to the Minister of Finance and Receiver-General ; and, 
if afterwards duly claimed, shall be paid over to the person 
entitled thereto. Numerous instances occur of trust funds, 
of club funds, and moneys of. public corporations which have 
seemingly ceased to be active corporations, and have become 
as dormant as their bank balances. 


A word may be said of the general results produced by 
the publication of this “unclaimed money” Blue Book. To 
show these, we shall place side by side the figures for the 
various years. The returns do not tell how much unclaimed 
money is paid off, and how much is added each year, so that 
the exact operation of the Act cannot be ascertained. The 
totals, however, indicate that the Act has been of utility 
generally in diminishing the amount of these balances, and, 


doubtless, in restoring money to rightful owners or their 
heirs. 


Dividends Balances 
unclaimed. unclaimed. 


1891 . ‘ . $10,477 52 Cts. ‘ $446,870 2Cts. 
1892 . ; . $7,618 10 ,, : $420,313 87 ,, 
1893 - - ~- $5,603 71 » + $469,351 9F , 
1894 . ‘ - $6,406 76 ,, . $425,301 73 55 
1895 . _ . $6,516 10 ,, ‘ $392,408 57 5, 
There is a sensible diminution in the amount of the 
unclaimed dividends and balances owing to their being made 
publicly known. The Canadian Deputy Minister of Finance 
remarks that it might be well to point out that the term 
“unclaimed” can hardly apply to a considerable number of 
the items in the book; for there is, he says, evidence from 
the notes in the returns that many of the accounts represent 
sums left with the respective banks, either for convenience 
to keep the account open, or simply for safe keeping. The 
. trumpery nature of a very considerable portion of the balances 
has already been alluded to. 
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Events march so fast now-a-days that a strong demand may 
come to be made for like legislation in this country. In America, 
however, the States’ savings banks do not stoop to publish 
balances of a few cents only. Public advertisements for 
three weeks in succession is ordered, but not of the balances 
of persons known to be living, or whose accounts represent a 
value of less than twenty-five dollars, or five pounds sterling. 
The term, too, is different from the Canadian, for the Act 
only applies to deposits which have not been withdrawn 
“within the twenty years next preceding.” The provisions 
of this Act, applicable to United States savings banks, do not 
offer an unreasonable or unfair solution of the difficulty here, 
and they may be commended to those taking up the question. 
In so democratic a country as France, the Bank of France, 
in reply to a question by the Bankers’ Magazine as to what 
would be done with such moneys, said that “that matter 
would be settled by a decision of the Court when liquidation 
took place.” According to the same authority, the sums in 
the French savings banks prescribe every thirty years, the 
State disposing of the amounts. No doubt in treating the 
unclaimed question it should be regarded broadly ; and if the 
principle of State appropriation is to be ultimately applied, 
all possessors of other people’s unclaimed property should 
equally be made to disgorge. Why should, for example, 
railway companies be allowed to sell and realize lost and 
unclaimed property, often of considerable value ? 

The banks, it is said, make no efforts to trace derelict 
depositors. Is this statement correct? A few years agoa 
depositor of this kind thus related his experience to a friend. 
He said: “I havea curious thing to tell you. When the Western 
Bank of Scotland failed I withdrew my money from the bank 
where I dealt, and placed it in the head office of another bank. 
I was in a panic about it when I did so. When the scare was 
over I drew a cheque, and exhausted what I thought was at my 
credit, taking it to the bank I used to deal with. Well, the 
balance had not been all drawn out, for No. 2 bank wrote 
me the other day about it, and told me to come and uplift it. 
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I did so, and but for them I never would have known about 
it.” Another individual in the country, in referring to an 
action of a similar kind on the part of another bank, said: 
“The authorities of a certain bank, which he named, wrote 
me that a receipt in the name of my deceased mother, for 
behoof of my sister, had been twenty odd years in their 
books ; and did I know of it? I said ‘No;’ it never came 
to the knowledge of the family. The secret had been well 
kept. The upshot was that the bank paid my sister the 
money, which, but for them, I would never have known 
about, and my sister would never have received.” 

These statements appear to indicate that at least two of 
the banks have taken trouble to find out persons in right to 
old balances, for it is unlikely that their attentions would be 
confined to these two cases alone. Another instance, culled 
from Mr. Charles Gairdner’s evidence in 1875 before the 
Committee on Banks of Issue, supports the contention that 
some of the banks try to find out the owners of dormant 
balances. Mr. Gairdner then said: “A few years ago, I took 
a great deal of trouble to try and seek out the parties interested 
in deposit receipts which had not been applied for for some 
years, and the amount in question was very trifling so far as 
we were concerned.” If such a system of search were known 
to bé general among the banks, it would go far to remove the 
feeling that something should be done in the way of making 
dormant balances be publicly known. 





> 
—_ 


Unitep States.—American railroads receive high praise in the report of 
a commissioner sent by the German Government to the United States to 
study the system. In all respects they found that the American lines were 
far superior to any on the Continent. Of course this “ finding”—no doubt 
perfectly accurate—does not modify the prevailing views on this side as to 
the way in which the accounts of so many of the American railroads are kept.— 
During the last ten years the length of the German railway lines has increased 
from 37,271 to 45,261 kilométres. In 1885 87°4 per cent.-of the railways 
consisted of State lines. In 1896 this had increased to g2 percent. The 
number of stations increased from 6,155 to 8,564. In 1896 the passenger 
traffic brought in 421,000,000 marks, against 274,000,000 marks in 1886, the 
increase being 54 per cent., whilst the worked length only increased by 
20 per cent. 
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LIABILITY OF COLLECTING BANKER ON CROSSED CHEQUES. 


HE CASE of Clarke v. London and County Bank, heard 
on the 15th March last, is one which should be noted 
by bankers. It decides that s. 82 of the Bills of 
Exchange Act protects the collecting banker who 
receives payment of a crossed cheque for a customer, 

although the customer’s account is overdrawn and the proceeds of the 

cheque are applied by the banker towards payment of the overdraft. 

The facts of the case were simple. Fisher was a customer of the 

defendant bank ; he forged the indorsement of a crossed cheque for 

£43. 6s., payable to the order of the plantiff, and handed it to the 
bank for collection, where it was at once placed to the credit of his 
account. Fisher’s account, when the cheque was paid in, was over- 

drawn to the extent of £13. 9s., and before the cheque was cleared, a 

further draft of Fisher’s for £5. 8s. 6¢. was honoured, making the total 

overdraft £18. 17s. 6@. It was contended that owing to the fact of 
the account being overdrawn, and the proceeds applied towards the 
overdraft, the banker was not in good faith and without negligence 
receiving payment for a customer, and consequently that he was.not 
entitled to the protection given by s. 82. Both in the County Court, 

Judge Emden, and on appeal, Justices Cave and Lawrence, declined to 

entertain this contention, and held that the fact that the cheque was 

applied to the payment of an overdraft made no difference to the 
true owner, and that the bank was entitled to the protection given 
by the section, whether the account was overdrawn or not. 





~<a 
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VICTORIAN BANKING ReETuRNS.—For the fourth quarter of 1896 the 
Victorian banking returns show an improvement on those of the two previous 
quarters. The total deposits show an increase of £282,254 as compared 
with the September quarter. The increase in current accounts is conspicuous, 
their ratio to other deposits having risen from 34°18 per cent. in the 
December quarter of 1895 to 38°92 in December, 1896. There has been a 
diminution in the advances by banks during the past year, the net decrease 
being £1,100,067, the ratio to deposits at the December quarter being 126 
per cent. The banks’ holdings of coin and bullion have been considerably 
augmented during the quarter, the total of £8,899,670 being the highest 
on record. The total paid-up capital of the eleven banks amounted on 31st 

December to £19,119,627. This compares with £10,656,250 on 31st 
- March, 1893, being an increase of 48,463,377 for the period. 
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THE BANK OF ENGLAND. 


SoME ACCOUNT OF ITS HISTORY AND SURROUNDINGS. 





Ill. 


RENEWAL OF THE CHARTER. 


adverse effect upon the Bank of England in the 
second year of its existence, viz., the proposed 
Land Bank, and the bad state of the coinage, the 
latter had, naturally, the more lasting and far-reaching effect. 
As we have already seen, the difficulties in which the 
Bank was placed for ready “till” money during the period of the 
recoinage were such as to lead to a virtual suspension of cash 
payments. An interesting point in financial history connected 
with this period, and which calls for attention here, is, that in 
the year 1696 Exchequer Bills appear to have been first 
issued. 
According to Palgrave’s Dzctionary of Political Economy, 
these Exchequer Bills “ had their origin in the scarcity of the 


circulating medium during this period of the recoinage. 


Their invention as a substitute for ‘money’ is attributed to 
Chas. Montagu, the Chancellor of the Exchequer, in William 
the Third’s reign. They were issued under the authority of 
7 Will. III., c. 318, were to ‘pass in payments from any 
person or persons to any other person or persons that shall be 
willing to accept and take the same.’ They were made out in 
sums as low as £5 and £10, and were to bear a daily interest 
not exceeding 3d. per diem. The object of the invention of 
these bills, however, was not realised. They were received 
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with so little favour that, out of £1,500,000 authorised to be 
issued, only about £160,000 got into circulation ; an amount 
too limited to give any relief to the monetary difficulties of 
the time.” 

Thorold Rogers, in his work on the earlier years of the 
Bank of England, quotes the following as a specimen of the 
wording of the Exchequer Bills :—“ No. 411 Exchequer, 
July 18, 1696. By virtue of an Act of Parliament passed in 
the 8th year of His Majesty’s reign, this bill entitles the 
bearer to £10, with interest at the rate of 3¢. per diem, 
payable at the receipt of the Exchequer on demand. Entered, 
John Howard.” 

To further meet the difficulties occasioned during the 
recoinage by the lack of. sufficient money to cash the notes of 
the Bank, two calls, as we have seen, were made upon the 
proprietors of Bank stock, and by this means notes amounting 
to about £480,000 were withdrawn from circulation. Further 
relief became necessary, however, and this was afforded later 
by the Government permitting the original capital to be 
increased by new subscriptions. 

On December 4, 1696, the Governor and Directors of 
the Bank of England attended, by order of the House of 
Commons, and presented a statement of their affairs as 


follows :— 

Dr. 4b s. a. 
To sundry persons for sealed bank 

bills standing out ‘ : . 893,800 0 Oo 
To sundry persons on notes for 

running cash , ; : 764,196 10 6 
To moneys borrowed in Holland . 300,000 o o 
To interest due on bank bills standing 

out . : ‘ : . ‘ 17,876 0 O 
To balance. : ; ; ; 125,315 2 11 





42,101,187 13 5 
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Cr. L s. a. 
By tallies in several parliamentary 

funds : : : : . 1,784,576 16 5 
By half-year’s deficiency of the sum _ 

4100,000 per annum . ; : 50,000 O O 
By mortgages, powers, securities 

and cash . ; ; . : 266,610 17 O 





42,101,187 13. 5 





Examined by order of the Court of Directors, 
Per THomas MERceER. 


The actual cash held by the Bank at this date appears to 
have only been 435,664. 1s. 10d. in money, and £9,636. 14s. 1d. 
in goldsmiths’ notes. 

As we have seen, the difficulties in which the Bank was 
placed in the year 1696 were such that Government protection 
of some sort was needed if the Bank was to continue to 
meet its engagements. And it was only right and just that 
such assistance should have been forthcoming from the 
Government, inasmuch as the difficulties in which the Bank 
“was situated were due rather to mismanagement by the State 
than by the Directors of the Bank of England. The 
Government had, as Thorold Rogers states in his work, 
‘borrowed from the Directors of the Bank every shilling they 
could spare, had induced them to pledge their credit in 
Holland, and had made them the agents for collecting the 
clipped money for the recoinage, had promised. to furnish 
them with monthly payments of cash, had broken their 
promise, and finally had threatened them with a rival in 
the Land Bank. When this mischievous scheme had totally 
failed, the Bank had again assisted the Exchequer with its 
money and its credit.” 
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The scheme proposed by the Government at this time 
(the closing months of 1696) was an increase in the Bank’s 
capital, and it is somewhat difficult to truly discern among 
the various historic records whether this proposal was 
really acceptable to the Bank or not. 

Francis, for example, in his History of the Bank, says :— 
‘The Government empowered the Corporation to add 
41,001,171. ros. to their original stock, and public faith was 
restored by four-fifths of the subscriptions being received in 
tallies and orders, and one-fifth in bank-notes at their full value, 
although both were at a heavy discount in the market,” and 
again later: ‘The past services of the Bank were not 
forgotten. The ministry resolved that it should be enlarged 
by new subscriptions; that provision should be made for 
paying the principal of the tallies subscribed in the Bank, etc. 

In the same vein, Lawson, in his History of Banking, 
referring to this period of the Bank’s history, says :—‘‘ The 
Parliament at last took the distressed state of the Bank 
into consideration, and permitted them (the Directors) to 
increase their capital by new subscriptions; but it was 
stipulated that the old capital of £1,200,000 should be first 
paid up.” 

Thorold Rogers, on the other hand, in his work on the 
First Nine Years of the Bank of England, goes more 
deeply into the matter, and describes the scheme of the 
Government as “an attempt to swamp their (the Bank’s) 
stock with an enormous addition to their capital, the stock 
to be provided out of depreciated tallies.” ‘No marvel,” 
says Rogers, “that the proprietors were aghast at the pro- 
posal, and, loyal as they were to the Revolution and the 
King, that they flatly refused to acquiesce in a project 
which their experience convinced them would lead to an 
inevitable collapse and to certain ruin.” 
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Later, in January, 1697, the Directors ultimately agreed 
to enlarge their stock by the proposed amount upon certain 
terms, which, after some demur, were accepted by the 
‘Government. It may be mentioned here, however, that the 
addition of £1,001,171. tos. to the capital of the Bank was 
only a temporary measure, the whole amount being repaid 
to proprietors in the year 1707, the capital being then 
reduced to its original total of £1,200;000. 


The real recognition of the Bank’s services to the 
Government was at this time given in the renewal of its 
Charter until the year 1710. This Act of Parliament, which 
may be termed the Second Bank Act, provided, among other 
things, that, “on or before June 24th, 1697, the common 
capital and principal stock of the Governor and Company shall 
be computed and estimated by the -principal and interest 
owing to them by the king, and by each or any other 
effects whereof the said capital stock shall really consist 
over and above the value of the debts which they shall 
owe at the same time for the principal and interest to any 
person or persons whatsoever.” Before the beginning of 
‘ new subscriptions, the Act also provided that the old capital 
should be made up to each member 100 per cent., and 
what might exceed that value should be divided among the 
new members. It was further provided that the Bank 
might circulate additional notes to the amount subscribed, 
provided they were payable on demand, and in default 
they were to be paid by the Exchequer out of the first 
money due to the Bank. Most important of all, it was 
ordained by the Second Bank Act “that no bank should 
be allowed by Act of Parliament during the continuance of 
the Bank of England”—a clause which practically conveyed 


to the Directors the monopoly of joint stock banking for 
VOL, LXIII. 39 
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many years to come. It was also enacted that for the 
future the forgery of the Company’s seal, notes, or bills 
should be made felony without benefit of clergy. Not only 
was the Bank’s Charter with these and many other pro- 
visions made secure until the year 1710; but it was also 
provided that, even at the expiration of that year, the 
Charter could not be revoked until Government paid the 
debt owing by them to the Bank. 


Early in the year 1697 it was proposed that branches 
of the Bank of England should be opened in every city 
and market town of the kingdom; but the idea was not 
destined to take practical shape. Had it done so the 
result—supposing the good system of management to have 
been maintained throughout—would, as Francis says, have 
probably proved beneficial to the community in averting 
some of those banking crises destined to follow at a later 


period, and to which we shall refer in a subsequent chapter. 
It is, however, open to question whether such a monopoly 
of banking extending throughout the kingdom would in 
the end have proved an altogether unmixed blessing. 


The period of the Bank’s history covered by the duration 
of the Second Bank Act serves mainly to illustrate the close 
connection which then existed between the welfare of the 
Bank and the course of both foreign and domestic politics. 
Thus, in the year 1700, we find the Bank passing through 
times of great anxiety as the result of various continental 
wars in which this country was more or less directly con- 
cerned. And while the credit of the Bank suffered during 
such times as these, it was, on the other hand, quick to 
respond to any improvement in the political outlook, and 
when, as the result of the Battle of Blenheim and other 
successful military engagements, the public credit of the 
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country rose, the Bank of England was naturally the first 
to be favourably affected. 


_ No better example could perhaps be given of this sus- 
ceptibility of the Bank during the early stages of its career to 
the condition of politics than that which is afforded by the events 
of the year 1707, when an invasion of the Pretender—then 
under the protection of Louis XIV.—was apprehended. Not 
only did the alarm which spread through the kingdom lead 
to a severe fall in the price of bank stock and other public 
securities, but a determined rush for gold was made upon 
the Bank. In this matter, there seems little reason for doubt 
that the demands for gold was not solely the result of the 
fears of an excited populace. Enemies of the Bank, who had 
long cherished in silence feelings of animosity towards the 
powerful and successful banking institution, now found an 
excellent opportunity of wreaking vengeance. One gold- 
smith alone is said to have collected, at this period, bank 
bills to the value of no less than £100,000, with the idea of 
presenting them all at once, and so crippling the Bank, if not 
actually causing it to suspend payment. 


But in spite of plots such as these, and they were 
probably numerous, and notwithstanding that as the result 
of these machinations and the real fear excited by the 
prospects of civil war, a sharp “run” actually occurred—the 
Bank weathered the storm well. Those concerned alike in 
the management and the welfare of the Bank supported it 
loyally. ‘When the run took place,” says Francis in his 
History of the Bank, “many, instead of withdrawing their 
deposits, carried all their cash to assist the establishment. 
The Lord Treasurer, Godolphin, who, as an astute and able 
financier, felt that the credit of the country was connected 
with that of the Bank, informed the Directors that the Queen 
39* 
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(Queen Anne) would allow, for six months, an interest of six 
per cent. on their sealed bills. Nor was this all: the Dukes 
of Marlborough, Newcastle and Somerset, with others of the 
nobility, offered to advance considerable sums of money to 
the Corporation. A private individual, who had but 4500, 
carried it to the Bank: and on the story being told to the 
Queen, she sent him £100, with an obligation on the Treasury 
to repay the whole £500. . . . Encouragement such as this 
gave a firmness to the establishment, and, united with a call 
of 20 per cent. on the proprietors, enabled the Directors to 
meet their difficulties and preserve their credit.” 

In a previous chapter, special reference has been made 
to the various forms of opposition which surrounded the Bank 
in its very earliest years, and from what has been said in the 
present chapter it will be seen that for long after its actual 
establishment the Bank’s struggle for a successful and 
honourable existence was beset with no ordinary difficulties. 

Surrounded as the Directors were by the goldsmiths and 
bankers, who, jealous of their new rival, left no stone unturned 
to demonstrate either the futility or the evil results of the Bank's 
operations ; by a Government which was bent upon exacting 
the utmost farthing in compensation for privileges granted, 
and finally by a body of proprietors clamorous for dividends 
upon their money invested, it must be admitted that their 
duties were by no means easy, and that the office of a 
Director of the Bank of England in the 17th century at 
least was no sinecure. Were the minutes of recent meetings 
of our Bank Courts to be compared with those of two 
hundred years ago, we fear that in the matter of incident and 
excitement, the comparison would be an unfavourable one to 
those recorded by the present secretary ; although, as we shall 
discover later, the modern history of the Bank is not wholly 
without its stirring incidents and epochs. 


(Zo be continued.) 





THE PROGRESS OF BANKING IN GREAT BRITAIN AND 
IRELAND DURING 1896. me 


No. 3.—BALANCE-SHEETS OF BANKS IN THE UNITED 
Ktncpom. 


)AE CONTINUE, as on previous occasions, the state- 

§ mentas to the progress of banking in the United 

Kingdom by printing the balance-sheets of all 

the banks which we have been able to obtain.* 

In almost every instance the figures included 

are those for the past year. The very few instances in which 

we have been obliged to reprint the figures of the preceding 

year, through not having been supplied with later ones, are 
marked on the tables at the end of this article as they occur. 

In round figures the amounts of the total assets of the 

banks in the United Kingdom reach a total of about 

4950,000,000; this shows an increase in 1896 over the 

amount of the preceding year of about 44,500,000. This 

is distributed roughly as follows :— 


Increase in banks in England and Wales - 41,450,000 
» Isle of Man . : . 50,000 
», scotland , : : 2,000,000 
», Ireland : ; ‘ 1,000,000 


Total . - 44,500,000 


These figures are satisfactory as showing an increase 
throughout the country. It will be noted how large the 
increase is, both in Scotland and in Ireland. The increase 
corresponds, as far as Scotland and Ireland are concerned, 
very nearly proportionately to the deposits in both these 
divisions in the country, but that in England and Wales is 
very much smaller. Part of this difference, however, may be 
more apparent than real. The tendency of amalgamations, 
for obvious reasons well understood by bankers, is to render 
the total amount of the assets of the banks after amalgamation 





* See Bankers’ Magazine, April, 1894, 1895, 1896. 
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to appear smaller than they were when regarded as separate 
concerns. 

The balance-sheets from which this statement has been 
prepared have been supplied by the banks themselyes. Every 
care has been taken to reproduce them accurately, but in 
dealing with so large a mass of figures it is possible that some 
error may have crept in, though, we trust, none of importance. 
Some few banks still do not publish their figures. This, for 
their sakes, is a matter of regret. Believing the amounts in 
these cases to be but small, we have not attempted to make 
any estimate of them. 

Looking through these balance-sheets has again impressed 
our mind with the great advantage it would be if the banks 
would adopt a uniform plan of balance-sheet. It would not 
be difficult to arrange a form which all banks might employ. 
If, however, absolute uniformity cannot be obtained, it would 
be a great advantage to have the amount of cash in hand, 
at call, and at the Bank of England, stated separately on 
the balance-sheet. We are particularly impressed with the 
importance of this on the present occasion. 

We have prepared this year, as last year also, tables 
dividing the statement of the totals under ten different 
headings. These tables show at a glance what changes have 
taken place under the most important heads of account during 
the last year. They are marked thus :— 

LIABILITIES. 
Table A—Capital paid up. 
B—Reserve fund. 
C—Acceptances and endorsements. 


D—Deposits, current accounts and note circulation. 
E—Miscellaneous liabilities. 


ASSETS. 
Table F—Cash in hand, at call and short notice. 
G—Investments in British Government securities (where stated 
separately). 
H—Investments (other than those of British Government). 
I —Bills discounted, advances and loans. 
K—Buildings and sundry assets. 


We have added to the statement of accounts columns of 
proportional figures which will show the alterations which 
have taken place between this year and last very clearly. 
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TABLES COMPARING THE POSITION OF BANKING IN THE UNITED KINGDOM, 1895—1896. 


Liabilities. 





TABLE A. 


Tome I.—England and Wales :— 
(2) Metropolitan and Suburban Banks 
(4) Metropolitan and Provincial Banks 
(c) Provincial Banks . ° 
TABLE II.—Banks in Isle of Man . 
TABLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 


Capita Par. 


+ Increase or 
Decrease. 


1895 


= 100. 





1895. 
4 


11,460,214 
34,476,604 
23,383,518 
105,000 
9,302,000 
7,109,230 





1896. 
& 


11,120,391 
351303,029 
21,242,568 
105,000 
9,302,000 
7,109,230 


£4 
- 339,823 
+ 826,425 
— 2,140,950 








TABLE B. 


TABLE I.—England and Wales :-- 
(2) Metropolitan and Suburban Banks 
(4) Metropolitan and Provincial Banks 
(c) Provincial Banks . 

TABLE II.—Banks in Isle of Man . 

TABLE ITI.—Banks in Scotland 

TABLE IV.—Banks in Ireland 


RESERVE Funps. 


+ Increase or 
— Decrease. 





1895. 


4,066,126 
14,463,935 
10,646,237 

97,600 

5:778,473 

3,090,522 








1896. 


& 
4,085,416 
15,643,388 
10,701,108 
98,400 
5,994,427 
3,151,000 


+ 19,290 
+ 1,179,453 
+ 54,871 
+ 800 
+ 215,954 
+ 60,478 





TABLE C. 


TABLE I.—England and Wales :— 
(2) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . 

TABLE II.—Banks in Isle of Man . 

TABLE III.—Banks in Scotland 

TABLE IV.—Banks in Ireland 


Acceptances, 
Endorsements, etc. 


+ Increase or 
— Decrease. 





1895. 


6,131,278 
10,584,484 
1,446,392 


3,059,038 
313,100 





1896. 


4 
*6,252,059 
9,811,706 
3731,509 


3,606,8 19 
262,588 


+ 120,781 
- 772,778 
+ 2,285,117 


+ 547,781 
~ "50,512 





* The amounts of Messrs. Glyn & Co.'s acceptances, £1,547,041, are included in these totals. 





TABLE D. 


TABLE I.—England and Wales :— 
(2) Metropolitan and Suburban Banks 
(4) Metropolitan and Provincial Banks 
(c) Provincial Banks . . 
TABLE II.—Banks in Isle of Man’. 
TABLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 


Deposits, Current Accounts 
and Note Circulation. 


+ Increase or 
— Decrease. 





1895. 
& 


101,283,141 
347,204,157 
190,271,469 
2,010,137 
103,224,366 
50,597,988 





1896. 


94,672,756 
364,100,207 
180,944,106 

2,063,058 
104,418,305 
51,542,745 


& 
— 6,610,385 
+ 16,896,050 
~ 9,327,363 
+ 52,921 
+ 1,193,939 
+ 944,757 








TABLE E. 


TABLE I.—England and Wales :— 
(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . 
TABLE II.—Banks in Isle of Man.. 
TABLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 


Miscellaneous Liabilities. 


+ Increase or 
— Decrease. 








1895. 


899,585 
1,380,262 
1,861,959 

19,4 

952,697 

493,036 





1896. 
& 


1,333,415 
1,476,091 
2,142,195 
21,748 
989,218 
561,374 





£ 
433,830 
95,829 
280,236 
2,342 
36,521 
68,338 
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TABLES COMPARING THE POSITION OF BANKING IN THE UNITED KINGDOM, 1895-1896. 


Assets. 





TABLE F. 


TABLE I.—England and Wales :— 
(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . ; 5 : 
TABLE IJ.—Banks in Isle of Man . 
TABLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 





Cash in Hand, at Call and 
Short Notice. 


+, Increase or 
— Decrease. 








1895. 
& 


30,155,034 
109,202,597 
37,323,237 
328,515 
18,889,714 
8,443,9 12 


1896. 


28,780,013 
101,895,861 
33,072,386 
228,628 
18,024,608 
6,816,566 





£4 
1,375,021 
7,306,736 
4,250,851 
99,887 
865,106 
1,627,346 








TABLE G. 


TABLE I.—England and Wales :— 
(a) Metropolitan and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . - . 
TABLE II.—Banks in Isle of Man . 
TABLE III.—Banks in Scotland 
TABLE IV.—Banks in Ireland 


Investments in British 
Government Securities (where 
stated separately). 


+ Increase or 
— Decrease. 





1895. 
& 


12,986, 109 
59,835,822 
11,033,904 
(not 
13,358,826 
6,948,229 


1896. 


12,833,887 
56,413,067 
46,809 


152,222 
~ 3,422,755 
ape 1,187,095 





stated separa tely) 


13,425,372 
6,989,697 





oh 
+ 


66,546 
41,468 





TABLE H. 


TABLE I.— England and Wales :— 
(a) Metropolitan and Suburban Banks 
(4) Metropolitan and Provincial Banks 
(c) Provincial Banks . 

TABLE II.—Banks in Isle of Man . 

TABLE III.—Banks in Scotland 

TABLE IV.—Banks in Ireland 


Investments (other than 
British Government). 


+ Increase or 
— Decrease. 





1895. 
& 


10,436,370 
27,662,124 
38,499,030 

792,447 


1896. 
& 


10,039,139 
351348,470 
38, 369,874 

886,115 





21,846,376 


10,996,120 | 


24,667,404 
11,196,375 


& 
397,231 
7,686,346 
70,844 
93,668 
2,821,028 
200,255 


+ 
oa 
oo 
oo 
+ 





TABLE I. 


TABLE I.—England and Wales :— 
(2) Metropolitan and Suburban Banks 
(4) Metropolitan and Provincial Banks 
(c) Provincial Banks . 

TABLE II.—Banks in Isle of Man . 

TABLE III.—Banks in Scotland 

TABLE IV.—Banks in Ireland 


Bills Discounted, Advances 


and 


ans. 





+ Increase or 
— Decrease. 





1895. 


61,688,530 
195,745,947 
134,343,003 

1,088,303 

61,772,160 

33:902,477 


1896. 


4 
5751 38,399 
216,384,103 
129,200,179 
1,149,257 





— 4,550,131 
+ 20,638,156 
ii 4,142,824 
+ (60,954 
684,277 
+ 2,465,761 








TABLE K. 


TABLE I.—England and Wales :— 
(a) Metropolitan.and Suburban Banks 
(6) Metropolitan and Provincial Banks 
(c) Provincial Banks . 
TABLE II.—Banks in Isle of Man . 
TABLE III.—Banks in Scotland 
TaBLE IV.—Banks in Ireland 


Buildings and Sundry 
Assets. 


+ Increase or 
— Decrease. 








1895. 
& 


2,443,023 
5,078,468 
4,964,009 

22,878 


3,390,460 
1,000,038 


1896. 


2,420,540 
6,481,214 
4;340,729 
24,2 
3,498,683 
993,473 





& 
22,483 
1,402,746 
623,280 
1,328 
108,223 
6,565 
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Tables A and B give the capitals and reserves of the banks. 

In these, it will be observed, there is collectively a slight 

diminution. This arises from arrangements connected with 

the amalgamations which have taken place on so large a scale 
during the past year. 


In Table C, which shows the acceptances and endorse- 
ments, the difference between this year and last is an increase 
of about £2,000,000—probably resulting from improved 
business. Table D shows the deposits, current accounts and 
the note circulation. Here on balance there is not much 
difference. The increase which has occurred has been 
principally in the banks in Scotland and Ireland. Table E 
completes the statement with the figures of the miscellaneous 
liabilities. In these there has been all round an increase, but 
the items are not of much importance. 


If our readers will turn to the Table marked F they will 
see at once the importance of the point we have referred to, 
as to the desirability of knowing the particulars of the liquid 
assets. This table contains the statement of the cash held 
by the banks in hand, at call and at short notice. It will be 
observed that in every one of the six divisions in which, for 
convenience of reference, we have separated the banks of the 
United Kingdom, there has been a diminution in this par- 
ticular. The total decrease amounts to about 415,500,000 
on the year. At first it seems astounding that such a 
diminution should have taken place. The fact that it is 
general shows that it has been considered advisable all 
round. It by no means follows that the position of these 
banks is really weaker. In all probability the banks hold in 
what is really ready ‘“cash”—that is to say, in money placed 
on deposit at the Bank of England, and in coin and Bank of 
England notes in their own tills—at least as much as they 
did twelve months ago. It is most likely that the money 
described as cash at call has been drawn off from that which 
was held by brokers, and that it has been required by the 
legitimate increase of trade requirements. It will be observed, 
likewise, that there has been a diminution in the amount of 
investments in British Government securities (where these 
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have been stated separately) throughout the banks in England 
and Wales. ‘This is shown in Table G. The investments 
(other than those of the British Government), as shown in 
Table H, exhibit a distinct increase. An increase is likewise 
shown in the bills discounted and the advances and loans, 
as shown in Table I. Part of these alterations are simply 
matters of account resulting from recent amalgamations. 
The same remark applies in great degree to the alterations 
shown in Table K, which contains the sundry assets and the 
buildings. It is the rule with banks to write down both these 
items periodically. 

With regard to the general statement, the name of no 
new bank will be found in the list for 1896. The process of 
amalgamation which is continually going on has diminished 
the number of banks by about seventeen; though, for con- 
venience of reference, following in this the plan adopted in 
the Banking Almanac, the names are included in the list for 
this year. The reader who turns through the list will thus 
be able to follow at once the changes which have occurred. 
The amalgamations are as follows :— 


AMALGAMATED WITH BarcLay & Company, LIMITED— 
Backhouse, J., & Co. 
Bassett, Son & Harris. 
Fordham, Gibson & Co. 
Gibson, Tuke & Gibson. 
Goslings & Sharpe. 
Gurney & Co. and Associated Banks. 
Molineux & Co. 
John Mortlock & Co., Limited. 
Sharples, Tuke, Lucas & Seebohm. 
Sparrow, Tufnell & Co. 
Veasey & Co. 


AMALGAMATED WITH CAPITAL AND COUNTIES BANK, LIMITED— 
Wheeler, Thos., & Co. 
St. Barbe & Daniel. 


AMALGAMATED WITH LONDON AND MIDLAND BANK, LIMITED— 
Carlisle City and District Bank, Limited. 


AMALGAMATED WITH YORK CiTy AND County BANKING Co., 
LIMITED— 


Barnsley Banking Company, Limited. 


AMALGAMATED WITH BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS 
AND Co.— 


Batten, Carne & Carne’s Banking Co., Limited. 
The process which the English banks are passing through 
is one which naturally occurs in the history of banking. The 
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growth of large banks through the absorption of smaller ones 
has in this country been a feature of all modern banking. 
Our readers have only to turn to the history of banking in 
Scotland and in Ireland to see what has taken place in those 
countries. The powerful banks which now exist in Scotland 
and Ireland have been formed by the absorption of many 
small concerns. Had Sir Robert Peel’s Bank Act of 1844 
dealt with the note circulation in England and Wales on 
similar lines to those followed in Scotland and Ireland, there is 
little reason to doubt that the amalgamations which have 
recently taken place here would have occurred on a larger 
scale a good many years ago. We may now expect to see 
the establishment of large and powerful banks in England 
and Wales, with head offices in the metropolis and branches 
extending over large districts of the country. 


We will proceed to an examination of the tables which 
give the totals of the figures connected with the banks. As 
in previous years, it is divided, for the banks in England and 
Wales, between (a) purely metropolitan and suburban banks, 
(4) metropolitan and provincial banks, and (c) the purely pro- 
vincial banks. This table, as we shall proceed to explain, tends 
to diminish. Separate tables are given of the banks in the 
Isle of Man and those in Scotland and Ireland, as in previous 
years. The alterations between the figures shown in the 
various divisions of the banks of England and Wales are in 
some.degree matters of account. In Table (a) (purely metro- 
politan and suburban banks) the changes are as follows :— 








Increases :— 
Coutts & Co. . : : ‘ about £500,000 
Smith, Payne & Co. . ‘ . ‘ ; 500,000 
1,000,000 
Diminutions :— 
Alexanders & Co... ‘ ‘ , . £1,700,000 
London and Westminster . ; . 33900,000 
Union Bank of London . 3 : ; I, 300,000 
Goslings & Sharpe, amalgamated with 
Barclay & Co. . ‘ ‘ ‘ . 1,600,000 


48,500,000 


On the whole, there is a diminution of about 48,000,000 
in the figures shown in this table. 


In Table (4) there is an increase of about £ 19,000,000. 
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The principal alterations are as follows :— 
Increases :— 


Barclay & Co., Limited . ; about £ 18,900,000 
Brown & Co., Leeds 


Brown, Janson & Co. _—— 
Capital and Counties Bank, Limited . j 1,900,000 
Lloyds Bank, Limited : 3,800,000 
London and County Banking Co., Limited . 1,800,000 
London and Midland Bank, Limited . : 2,800,000 
London and Provincial Bank, Limited A 1,000,000 
London and South Western Bank, Limited I, 300,000 
Manchester & Liverpool Dist. Bkg. Co., Ld. 700,000 
Metropolitan Bank of England & Wales, Ld. 500,000 

433,200,000 

Diminutions :— 

Bank of England. ; about £11,400,000 
London Joint Stock Bank, ‘Limited : 1,700,000 
Prescott Dimsdale Cave Tugwell & Co., Ld. 500,000 








413,600,000 ° 


In Table (c) there is on balance a diminution of about 
48,800,000. This is accounted for as follows: more than 
418,000,000 was moved out of this table into that of the 
metropolitan and provincial banks, by the following amal- 
gamations :— 


INCORPORATED WITH Barctay & Company, LimITED— 


Backhouse, J., & Co.. : , about £3,470,000 
Bassett, Son & Harris , , j ‘ 510,000 
Fordham, Gibson & Co. 66 
Gibson, Tuke & Gibson : , ’ oe 
*Gurney & Co. and Associated Banks . . 8,040,000 
Molineux & Co. . ‘ : 1,210,000 
John Mortlock & Co., Limited . ‘ . 720,000 
Sharples, Tuke, Lucas & Seebohm . ‘ 900,000 
Sparrow, Tufnell & Co. . : ; ‘ 1,040,000 
Veasey & Co. . ‘ ' . ‘ ‘ 360,000 





£16,910,000 


With Capita & Counties BANK, LimITED— 


Wheeler, Thos., & Co. . , ‘ ‘ £300,000 
St. Barbe & Daniel . : , . , 69,000 
£369,000 


WitH LonpoN AND MIDLAND Bank, LimITED— 
Carlisle City and District Bank, Limited . £960,000 





* Goslings & Sharpe, with about £1,600,000 in statement for 1895, were likewise amal- 
gamated with Barclay & Co., Limited, but these figures are brought in with those of the 
metropolitan and suburban ‘banks. 
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The other alterations in this table are as follows :— 
Increases :— 


Bank of Liverpool, Limited . about 

Beckett & Co., Leeds and York. ‘ 

Birmingham District and Counties Banking 
Co., Limited 

Bolitho, Williams, Foster, Coode, Grylls & 
Co., Limited 

Craven Bank, Limited 

Halifax Joint Stock Banking Cn, Limited . 

Hodgkin, Barnett & Co. 

Lambton & Co. 

Lancashire and Yorkshire Banking Co., 7" 
Limited ‘ ‘ 

Lancaster Banking Co. 

Liverpool Union Bank, Limited . 

Manchester and County Bank, Limited 

North and South Wales Bank, Limited 

Nottingham and Notts Banking Co., Limited 

Oldham Joint Stock Bank, Limited 

Sheffield Banking Co., Limited . 

Union Bank of Manchester, Limited . 

Wilts and Dorset Banking Co., Limited 

Woods & Co. . 

York City and County Banking Co., Limited 

York Union Banking Co., Limited 

Yorkshire Banking Co., Limited 


Diminution :— 


Bradford Banking Co., Limited . about 


£500,000 


200,000 
200,000 


500,000 
200,000 
300,000 
200,000 
200,000 


200,000 
400,000 
1,100,000 
200,000 
300,000 
300,000 
200,000 
400,000 
300,000 
"400,000 
300,000 
500,000 
200,000 
300,000 


47,400,000 





£400,000 


The following amalgamations, which took place among 
banks described in this table, alter the figures of the banks 
themselves, but make no difference in the total figures shown 


in it. 


AMALGAMATED WITH YORK CiTy AND County BANKING Co., LimITED— 


Barnsley Banking Co., Limited . 


£660,000 


Wirt Bo.itHo, WILLIAMs, Foster, Coope, GryLis & Co.— 


In Scotland the increase is about £2,000,000. 
The principal changes are as follows :— 


Batten, Carne and Carne’s Banking Co., 
Limited 


BANKS IN SCOTLAND. 


There is an increase in 

Clydesdale Bank, Limited . , about 
National Bank of Scotland, Limited . 
Union Bank of Scotland, Limited 





£640,000 


£600,000 
900,000 
200,000 


41,700,000 
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In Ireland there is an increase of about 41,000,000. 
The principal alterations are as follows :— 


BANKS IN IRELAND. 


Increases :— 
Hibernian Bank, Limited . ‘ about £200,000 
Munster and Leinster Bank, Limited , 200,000 
Ulster Bank, Limited ‘ , P . 200,000 


£600,000 


Diminution :— 
Provincial Bank of Ireland, Limited . ‘ £200,000 


In the Isle of Man the differences between the figures of 
this year and last are not great. There is an increase of 
about £56,000. ; 

We can here find space only to mention the larger altera- 
tions. For other changes we must refer our readers to the 
tables themselves. These will show in what districts business 
has improved. That there should be an increase in the 
deposits of banks is a satisfactory thing, but it is worth notice 
how much smaller it is than that recorded by the savings 
banks. In round figures their increase was fully 410,000,000 
for the year. The increase in the other bankers’ deposits is 
less than half that amount, and yet we are told the savings 
banks do not compete with the ordinary banks of the country. 
One thing further should especially be mentioned. The 
banks give a statement of their liquid assets. These, 
including the cash in hand, at call and at short notice, amount 
collectively to nearly £190,000,000; this enormous sum is 
close to one-fourth of the total liabilities of the banks to the 
public on their deposits. For the greater part of this large 
sum bankers are willing to accept the lowest rate of return 
‘known to the money market, for brokers can necessarily 
allow only the lowest market rate on the cash at call and at 
short notice, while on the money in the bankers’ tills and on 
their balances held at the Bank of England, there is, of course, 
no return at all in the way of interest. The bankers do this 
in order to render their customers safe in any time of 
pressure, and are willing to lose the profit they might make 
on these amounts for that purpose. The Savings Banks, on 
the other hand, hardly keep any reserves whatever in cash— 
they trust to the Government to find them what may be 
wanted if a sudden demand should arise. The profit on the 
deposits they hold is scarcely diminished at all by the need to 
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prepare against difficulties. Competition conducted on these 
terms is by no means fair to the banks, who, it must be 
remembered, provide a very large part of the working capital 
of the country. Except the amounts invested in Government . 
stocks and securities of those descriptions, as a second line of 
reserve, the great mass of the deposits with bankers is 
employed i in supporting industry and commerce and trade in 
all its numerous ramifications. Hence, to enable these occu- 
pations to advance, bankers’ deposits must increase. 


If we examine the tables which follow, and compare them 
with those published in previous years, we shall find a 
continuous and gradual diminution of the number of small 
banks. It is not quite easy to define a small bank, but if we 
take total assets of less than 41,000,000 as indicating a small 
bank, the numbers are as follows :— 


1893 . , ‘ ‘ ‘ 42 
» 1894. © + «© 1+ 44 
” 1895 . ’ ¥ . “i 39 
s3 TOGO « ‘ : ; ‘ 27 


Most of these banks are in the provincial list. 


The gradual diminution among them is significant of the 
movement in favour of large banks now existing. 

A short summary of the amounts recorded in the tables 
which follow will be convenient to our readers. It may be 
a surprise to some of them to find that the purely London, as 
we -may term the metropolitan and suburban banks, are not, 
taken by themselves, the most powerful body. The largest 
amounts are with the metropolitan and provincial banks, 
_ which seem destined to increase—partly through the absorp- 
tion of other banks—more rapidly either than the purely 
London, or the purely provincial banks. 

The figures are as follows :— 


Total Assets. 
Metropolitan and suburban banks ‘ 4£,116,000,000 
Metropolitan and provincial : ‘ 426,000,000 


Provincial . 219,000,000 


Total—England and Wales £751,000,000 





Banks—Isle of Man . ; : : 2,000,000 
<j Scotland : : : ‘ 124,000,000 
mi Ireland . ; : eo a 63,000,000 








Total assets of banks Soon) 


; 0,000,000 
ing accounts £950,000, 
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BRITAIN 


TABLE I—BANKS IN 


(a.)\—METROPOLITAN 





Name of Bank. 


(x) 





Alexanders & Co. Ld. 


B.W.Blydenstein & Co. 


British Mutual Bkg. 
Co. Ld. 
Carlton Bank Ld. 
Child & Co. 
City Bank Ld. . 
Cocks,Biddulph & Co. 
Coutts & Co. . 
Cox & Co. ; * 
Cripplegate Bank Ld. 
Glyn, Mills, Currie 
and Co. 
Goslings & Shar 
Hoare & Co. . 
London Banking Cor- 
poration Ld. 
London Trading Bank 
Ld. 


London and West- 
minster Bank Ld. 
Mercantile Bank of 

London Ld. 
Merchant Bkg. Co.Ld. 
Robarts, Lubbock and 


0. 

Smith, Payne & Smiths 

Union Bank of Lon- 
don Ld. 


Totals 


31 Dec.’96 
30 June’96 
31 Dec.’95 


- | 30 June’96 


9 July ’96 


- | 31 Dec.’96 


9 Jan.’97 
18 Jan. ’97 
8 Oct. ’96 
31 Dec.’96 
30 Jan. ’97 


16 July °96 
4 Apl.’96 
31 Dec.’96 
31 Dec.’96 
1 Jan. ’97 


31 Dec.’96 
31 Jan.’97 


30 June ’96 
31 Dec.’96 


ae 


Capital 
Paid, 


(3) 
& 
500,000 
300,000 
52,080 


15,794 
500,000 
1,000,000 
200,000 
600,000 
400,000 
5,000 
41,000,000 


446,834 
41,373 
18,441 

2,800,000 
39,494 


300,000 
500,000 


795,375 
1,705,000 





Reserve 
Fund. 


(4) 


& 


8 50,000 


| Acceptances, 
Endorse- 
ments, etc. 


(5) 


Deposits, 
Current 
Accounts, 
and Note 
Circulation. 





4 


1,845,417 


*1,547,041 


172,179 


58,327 


618,755 
2,010,340 


4 
7,112,736 
907,763 
533,817 


9,904 
2,164,266 
7:753:472 

802,611 


7,494,952 
2,683,622 


159,152 
12,102,225 
Incorpor 
2,625,598 
24,632 
73,879 
25,002,154 
21,789 


1,087,752 
3,074,065 


5,405,310 
15,633,057 


Miscel- 
laneous 
Liabilities. 


(7) 


Total 
Liabilities. 


(8) 


4 
7,912,041 
1,585,190 

617,661 


249,305 
377,427 
9,764 
3,635 


120,355 


34,249 
2,804,572 
11,219,244 
1,002,611 
8,494,952 
3,083,622 
173,300 
13,662,225 


— 


,000 

ated with B 
"3,960 
1,606 


arclay and 
3,072,432 
75,656 


97,676 


175,910 |29,750,243 


2,522 54,805 
14,068 | 1,401,820 
ase 3,632,392 
6,729,440 


314,468 |20,512,865 








11,120,391 


4,085,416 


4,705,018 





94,672,756 


1,333,415 |115,916,996 





(d.)—METROPOLITAN 





Bank of England 

Barclay & Co. Ld. 

Barclay, Bevan, Trit- 
ton & Co. 

Baring Bros. & Co. 
Ld. 

Brown & Co. Leeds } 

Brown, Janson & Co. 

Capital and Counties 
Bank Ld. 

Consolidated Bk. Ld. 

Lloyds Bank Ld. 


London and County 
Banking Co. Ld. 


Carried forward . 


& 


14,553,000 
2,000,000 


1,025,000 


1,000,000 
932,500 


1,780,000 
2,000,000 


& 


3,192,573 
1,000,000 


100,000 


722,000 


1,000,000 
1,000,000 


& 


181,246 


111,278 
491,564 


572,424 
2, 180,559 


“s 
81,529,640 
25,549,356 


Incorpor 
7,232,684 


3533205 
16,047,537 


32,644,925 
41,151,232 


& & 


99,275,213 
.. (28,730,602 
ated with Biarclay and 


83,146 | 8,440,830 


4,644,483 
18,193,601 
mated with 


35,997,349 
46,659,219 


Amalga 
327,428 








23,290,500 








7,014,573 


3,537,071 





207,688,579 








410,574 |241,941,297 








* Not included in totals. 
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ENGLAND AND WALES. 
AND SUBURBAN BANKS. 





Caste Investments. Bills Acceptances, 


Hand, at Call “ Discounted, | _Endorse- Total 
and Short Pan R Advances’ poe Sundry Assets. _ Name of Bank, 
Natice. wiheie ciated: Other, and Loans. Col. 5. * | Assets. 


(9) (x0) (x1) (x2) : (14) ___ (as) _ (16) 


& & £ & & & 
289,301 Sos 1,690,567 | 5,872,173 ae 60,000 | 7,912,041 | Alexanders & Co. Ld. 
201,960 aaa 284,510 | 1,094,280 ree 4,440 | 1,585,190 | B. W. Blydenstein & Co. 
78,460 14,718 8,281 502,193 “a 14,009 617,661 | British Mutual Banking 
Co. Ld. 
31,424 ite 1,432 34,249 | Carlton Bank Ld. 
5 a 84,200 | 2,804,572 | Child & Co. 
_ 1,492,660 | 6,145,453 | 1,845,417 | 217,939 |11,219,244 | City Bank Ld. 
322,716 95,000 211,691 323,204 oes 50,000 | 1,002,611 | Cocks, Biddulph & Co. 
2,239,163 | 1,325,860 | 1,680,915 | 3,249,014 aoe ca 8,494,952 | Coutts & Co. 
659,934 665,000 434,374 | 1,232,890 es 91,424 | 3,083,622 | Cox & Co. 
25,172 os 112,511 34,460 ae 1,157 173,300 | Cripplegate Bank Ld. 
4,517,278 | 2,660,460 409,868 | 5,894,619 |*1,547,041 | 180,000 |13,662,225 | Glyn, Mills, Currie and 
Co 





Buildings 
and 





1,393 sos see 
675,827 es 1,164,279 880,266 
1,5175775 


Company, |Limited. ve — an oi ous Goslings & Sharpe 
387,708 282,000 698,567 | 1,604,157 ae 100,000 | 3,072,432 | Hoare & Co. 
3,614 see 30,341 30,876 Ee 10,825 75,656 | London Banking Cor- 
poration Ld. 
255393 10,000 16,584 45,009 ae 690 97,676 | London Trading Bank 
Ld. 
8,680,026 | 4,105,000 a 16,142,053 172,179 | 650,985 |29,750,243 | London and Westmin- 
ster Bank Ld. 
10,567 ae = 32,694 eee 11,544 54,805 | Mercantile Bank of Lon- 
don Ld. 
112,835 ae sos 1,276,385 an 12,600 | 1,401,820 | Merchant Bkg. Co. Ld. 
1,211,787 | 475,000 | 203,140 | 1,554,392 58,327 | 129,746 | 3,632,392 “a Lubbock and 
0. 
1,830,916 | 1,132,875 | 502,713 | 2,408,181 | 618,755 | 236,000 | 6,729,440 | Smith, Payne & Smiths 
5,988,278 | 2,067,974 | 1,098,138 | 8,784,586 | 2,010,340 | 563,549 |20,512,865 — Bank of London 
a. 


28,780,013 |r2,833,887 110,039,139 57;138,399 | 4,705,018 2,420,540 115,916,996 Totals. 
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4 & .-.. & & & & 
34,158,899 |24,768,069 ws |40,348,245 - ...  |99,275,213 | Bank of England. 
7,533,916 | as 8,687,369 |11,440,099 181,246 | 887,972 |28,730,602 | Barclay & Co. Ld. 
Company, | Limited. = aa a aS e Barclay, Bevan, Tritton 
and Co. 
1,476,697 se 990,941 | 5,846,192 ie 127,000 | 8,440,830 ising Bros. & Co. 
d 


1,236,281 { Brown & Co. Leeds 


wae 463,421 | 2,722,310 111,278 | 111,193 | 4,644,483 Brown, Janson & Co. 
4,111,326 | 2,286,252 | 2,070,908 | 8,855,088 | 491,564 | 378,463 |18,193,601 | Capital and Counties 
Bank Ld. 

Parr’s Bank} Limited. ee ws ne a eas Consolidated Bank Ld. 
8,318,238 | 3,561,715 | 2,266,179 |20,622,437 | 572,424 | 656,356 |35,997,349 | Lloyds Bank Ld. 
8,863,928 | 7,441,511 | 2,519,883 |25,224,490 | 2,180,559 | 428,848 [46,659,219 | London and County 
Banking Co. Ld. 


























65,699,285 (38,057,547 |16,998,701 |115,058,861| 3,537,071 2,$89,832)241,941,207 Carried forward. 





* Not included in totals. 
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(d.) METROPOLITAN AND 





Name of Bank. 


(x) 


Date of 
Balance- 
sheet. 


(2) 


Capital 
Paid. 


(3) 


(4) 


Acceptances, 
Endorse- 
ments, etc. 


(s) 


Deposits, 
Current 
Accounts, 
and Note 
Circulation. 
6 


Miscel- 
laneous 
Liabilities. 


(7) 


Total 
Liabilities, 


(8) 





Brought forward . 
London Joint Stock 
Bank Ld. 
London and Midland 
Bank Ld. 
Londonand Provincial 
Bank Ld. 

London and South- 
Western Bank Ld. 
London and Yorkshire 

Bank Ld. 
Manchester & Liverpl. 
District Bkg. Co.Ld. 
Martin’s Bank Ld. 
Metropolitan Bank (of 
England and Wales) 
Ld 


National Provincial 
Bk. of England Ld. 

Parr’s Bank Ld. 

Prescott Dimsdale 
Cave Tugwell and 
Co. Lad. 

Williams Deacon and 
Manchester and Sal- 
ford Bank Ld. 


Totals 


31 Dec. 
31 Dec. 
31 Dec. 
31 Dec. 
31 Dec. 
31 Dec. 


. | 31 Dec.’96 


31 Dec. 


31 Dec. 


. | 31 Dec. ’96 


31 Dec. 


31 Dec. 


& 

23,290,500 
1,800,000 
1,054,625 
600,000 
600,000 
260,000 
1,000,000 
500,000 
470,000 
3,000,000 
1,320,000 


407,904 


1,000,000 


& 
7,014,573 
1,163,215 

750,000 
815,000 
280,000 
130,000 
1,075,000 
62,500 
350,000 
2,000,000 
1,320,000 


203,100 


480,000 


£ 
3,537,071 
1,525,247 


180,918 


891,105 
442,024 


433,395 


2,215,806 
150,252 


435,665 


£ 
207,688,579 
15,600,980) 


15,757,414 
8,665,859 
8,634,754 
2,291,790 

15,315,383 
2,428,416 
6,939,832 

45,642,479 

19,268,699 
4,173,136 


11,692,886 


& 
410,574 
109,121 
129,856 

89,100 
57,272 
24,820 
165,847 
21,598 
66,473 
53,996 
187,303 
58,680 


101,451 


& 
241,941,297 
20,198,563 


17,872,813 
10,169,959 
9,572,249 
2,706,610 
18,447,335 
3,454,538 
7,826,305 
61,129,870 
24,311,808 
4,993,072 


13,710,002 








351303,029 


15,643,388 


9,811,706 


364,100,207 


1,476,091 


426,334,421 





(c.)—PROVINCIAL 





Adelphi Bank Ld. 
Ashton, Stalybridge, 
Hyde and Glossop 
Bank Ld. 
Backhouse, J.,and Co. 
Bacon, Cobbold and 


0. 

Bank of Bolton Ld. 

Bank of Liverpool Ld. 

Bank of Whitehaven 
Ld. 

Barnard, Thomas and 


0. 

Barnsley Bkg. Co. Ld. 

Basset, Son & Harris 

Batten, Carne and 
Carne’s Bkg.Co.Ld. 

Beckett & Co., Leeds 
and York. 


Carried forward . 


- | 31 Dec.’96 


30 June’96 


31 Dec.’96 
31 Dec.’96 
31 Dec.’96 
31 Dec.’96 


29 Sep.’96 


31 Dec.’96 


£ 
200,000 
50,000 


102,500 
351,763 
1,000,000 
98,530 


80,000 


600,000 


1,487 


Amalga 
179,491 


812,310 
176,092 


* Incorpor 
765,624 
1,144,217 
12,741,674 
511,283 
251,411 
Amalga 
Incorpor 
mated with 


4,613,012 


£ 
11,333 
3,016 


ated with B 


17,397 
285,330 
7,095 


mated with 
ated with B 
Bolitho, Fo 


£ 
1,088,643 
249,108 


arclay and 
890,326 


1,574,053 
14,590,484 
706,908 
331,411 
York City 
arclay and 
ster, Coode, 


5,392,503 








2,482,793 





819,871 








180,978 


21,015,623 





324,171 





24,823,436 
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. Cc ash in Investments, " Bills : Aton, Buildings sabi 
nd, ai mee 3 7 | 
— Short Pl nen pete Ag eee Pane Name of Bank. 
Notice. bethany Other. and Loans, ar ol. 5 * | Assets, | 
‘9 (10) (21) (x2) (13) (t4) (t5) (16) 
£ £ £ £ ‘1 £14 
65,699,285 |38,057,547 |16,998,701 |115,058,861| 3,537,071 |2,589,832 241,941,297| Brought forward. 
2,463,393 | 1,800,000 | 1,315,767 | 12,700,098) 1,525,247 | 394,058 | 20,198,563) London Joint Stock 
Bank Ld. 
3,591,659 | 1,211,124 | 2,129,619 | 10,336,771] 180,918 | 422,722 | 17,872,813] London and Midland 
Bank Ld. 
1,660,617 | 1,456,172 | 1,299,995 | 5,620,367 132,808 | 10,169,959} London and Provincial 
Bank Ld. 
1,810,476 | 1,822,842 998,274 | 4,442,432 223 | 498,002 | 9,572,249} London and_ South- 
Western Bank Ld. 
500,770 637,619 | 1,503,394 64,827 | 2,706,610) London and Yorkshire 
Bank Ld. 
3:713,603 | 1,000,000 | 1,152,249 | 11,429,901] 891,105 | 260,477 | 18,447,335] Manchester & Liverpool 
District Bkg. Co. Ld. 
1,031,913 223,480 20,470 | 1,512,466} 442,024 | 224,185 | 3,454,538) Martin’s Bank Ld. 
1,496,647 334,770 412,176 | 5,171,138 ee: 411,574 | 7,826,305) Metropolitan Bank (of 
England and Wales) 
Ld. 
9,349,019 | 8,162,558 | 7,991,783 | 24,629,956] 433,395 | 563,159 | 51,129,870] National Provincial Bk. 
of England Ld. 
5,929,959 900,000 | 1,209,246 | 13,615,016) 2,215,806 | 441,781 | 24,311,808) Parr’s Bank Ld. 
1,152,221 544,574 | 450,803 | 2,495,737} 150,252 | 199,485 | 4,993,072) Prescott Dimsdale 
Cave Tugwell and 
Co. Ld. 
3,496,299 900,000 731,768 | 7,867,966] 435,665 | 278,304 | 13,710,002) Williams Deacon and 
; Manchester and Sal- 
ford Bank Ld. 
101,895,861) 56,413,067 | 35,348,470 |216,384,103| 9,811,706 sesiediih Wein Totals. 








BANKS. 





















& 
116,304 
39,737 
Company, |Limited. ao 
97,211 107,040 | 223,719 
199,917 475392 
1,972,324 1,398,221 
53,698 274,077 
65,583 91,678 58,206 
and County Bank. 
Company, |Limited. as 
Grylls and |Company, |Limited. 
742,891 1,850,871 


£ 
908,965 
215,197 


417,932 
1,253,548 
11,159,939 
367,532 


115,944 


2,503,339 


1,487 


179,491 


4 
63,374 
35174 


44,424 
71,709 


60,000 
11,601 


115,911 


£ 
1,088,643 
249,108 


890,326 
1,574,053 
14,590,484 
706,908 


331,411 


5,392,503 








3,278,665 








3,852,486 


16,942,396 








180,978 





379,193 








24,823,436 






Adelphi Bank Ld. 
Ashton, Stalybridge, 
Hyde and Glossop 
Bank Ld. 
Backhouse, J., and Co. 
Bacon, Cobbold and 
Co. 
Bank of Bolton Ld. 
Bank of Liverpool Ld. 
Bank of Whitehaven 
Ld. } 
Barnard, Thomas and ; 









Co 
Barnsley Bkg. Co. Ld. 
Basset, Son & Harris. 
Batten, Carne and 
Carne’s Bkg. Co. Ld. 
Beckett & Co., Leeds 
and York. 








Carried forward. 
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(c) PROVINCIAL 














Deposits, 
Date of Capital —— > me Current Miscel- Total 
- . dorse- A s, ul ee 
ee —— Paid. Fund. Prien etc. carte Lisbiites. Liabilities. 
Circulation. 
(x) — so (3) (4) (s) 6 (7) (8) 
& & & & &£ 
Brought forward . oso, |, 282,703 819,871 180,978 |21,015,623 324,171 |24,823,436 
Berwick, Lechmere | 31 Dec.’96| 150,000 ae ae 1,153,050 ae 1,303,650 
and Co. 
Birmingham District | 31 Dec.’96| 490,000 300,000 4,563,520 5,353,520 
and Counties Bkg. 
Co. Ld. 
Bolitho, Williams, | 31 Dec.’96| 300,000 280,000 5,304,906 5,884,906 
Foster, Coode, 
Grylls & Co. Ld. 
Bradford Bkg. Co. Ld. | 31 Dec.’96| 408,000 150,000 = 2,378,892 57,787 | 2,994,679 
Bradford Commercial | 31 Dec.’96| 325,000 150,000 193,248 | 1,742,421 17,796 | 2,428,465 
Joint Stock Bkg. 
Co. Ld. 
Bradford District Bk. | 31 Dec.’96| 297,885 200,000 1,626,244 24,682 | 2,148,811 
Ld. ; 
Bradford Old Bk. Ld. | 31 Dec.’96| 500,000 160,000 146,694 | 3,064,736 27,669 | 3,899,099 
Bucks & Oxon Union | 31 Dec.’96 ,000 37,500 as 958,051 9,895 | 1,085,446 
Bank Ld. 
Burton Union Bk. Ld. | 31 Dec.’96| 130,000 130,000 1,694,163 22,049 | 1,976,212 
Carlisle City and ae et sen Amalga|mated with} London 
District Bank Ld. 
Carlisle and Cumber- | 31 Dec.’96| 100,000 80,000 852,407 12,346 | 1,044,753 
land Bkg. Co. Ld. 
Co-operative Whole- |27June’96| 635,540 72,679 1,595,552 345,299 | 2,649,070 
sale Society Ld. 
Cornish Bank Ld. .| 31 Dec.’96} 150,600 180,000 1,442,705 18,875 | 1,792,180 
County of Gloucester | 31 Dec.’96| 200,000 180,606 2,295,909 19,030 | 2,695,545 
Bank Ld. 
County of Stafford | 31 Dec.’96 74,000 80,000 469,739 5,150 628,889 
Bank Ld. 
Craven Bank Ld. 31 Dec.’96| 210,000 115,000 713 | 2,974,701 23,669 | 3,324,083 
Crompton and Evans | 31 Dec.’96| 250,000 259,000 as 3341557 wi 3,850,557 
Union Bank Ld. 
Cumberland Union | 31 Dec.’96| 250,000 160,000 1,959,892 11,309 | 2,381,201 
Banking Co. Ld. 
Derby & Derbyshire | 31 Dec.’96 78,125 38,000 762,751 8,231 887,107 
Banking Co. Ld. 
Devon and Cornwall | 31 Dec.’96| 200,000 200,000 4,047,133 31,529 | 4,478,662 
Banking Co. Ld. . 
Eyton, Burton & Co. | 30 Sep.’96 80,000 528,030 608,030 
Fordham, Gibson 
dg “Tuke and Incorporjated with Biarclay and 
Gibson 
Foster and Co. -|30June’96| 200,000 aan es 1,411,960 = 1,611,960 
Glamorganshire Bank-| 31 Dec.’96| 122,982 100,000 2,404 | 1,508,450 12,484 | 1,746,320 
ing Co. Ld. 
Grant & Maddison’s| 1 Jan.’97| 112,000 37,500 620,674 770,174 
Union Banking Co. 
Ld. 
Gurney & Co. and Incorporjated with Blarclay and 
Associated Banks 
Carried forward 7,826,925 | 3,730,156 | 524,037 [67,313,666 | 971,971 [80,366,755 






















































































AND IRELAND DURING 1896. 565 
BANKS— Continued. 
- Investments. Acceptances, sy as 
Cash in Bills PY *! Buildings 
Hand, at Call British Discounted, Endorse- and , Total 
and Short Siaemaiee Advances pre: Beng Sundry Assets, Name of Bank. 
Notice. where stated. Other. and Loans. Col. s. ” | Assets, 
(9) (10) (rx) (12) __@3)__—| Ga) (15) (x6) 
£ & & & & 4 & 
3,278,665 198,718 | 3,852,486 |16,942,396 180,978 | 370,193 |24,823,436 Brought forward. 
317,563 aa 515,377 450,635 =e 20,075 | 1,303,650 — Lechmere and 
0. 
664,272 | 469,220 | 496,836 | 3,556,894 166,298 | 5,353,520 | Birmingham _ District 
and Counties Bkg. 
Co. Ld. 
637,108 1,792,556 | 3,397,554 57,688 | 5,884,906 | Bolitho, Williams, 
Foster, Coode, Grylls 
and Co. Ld. 
*792,783 238,592 | 1,946,929 2 16,375 | 2,994,679 | Bradford Bkg. Co. Ld. 
*830,801 on 1,378,416 193,248 | 17,000 | 2,428,465 | Bradford Commercial 
Joint Stock Banking 
Ce., Ed. 
11,039,514 1,086,620 22,677 | 2,148,811 | Bradford District Bank 
Ld. 
319,197 724,706 | 2,632,314 146,694 | 76,188 | 3,899,099 | Bradford Old Bk. Ld. 
139,962 445,117 471,367 owe 29,000 | 1,085,446 | Bucks and Oxon Union 
Bank Ld. 
481,058 ae 534,058 | 930,149 30,947 | 1,976,212 | Burton Union Bank Ld. 
and Midlajnd Bank, |Limited. eet os ve Carlisle City and District 
Bank Ld. 
101,043 179,412 738,849 25,449 | 1,044,753 | Carlisle and Cumberland 
Banking Co. Ld. 
1,582,664 194,000 255,000 617,406 2,649,070 | Co-operative Wholesale 
Society Ld. 
105,277 eee 714,169 937,126 35,008 | 1,792,180 | Cornish Bank Ld. 
259,347 353594 583,521 | 1,463,064 36,019 | 2,695,545 | County of Gloucester 
Bk. Ld. 
103,887 112,082 405,373 7,547 628,889 | County of Stafford Bank 
Ld. 
302,841 96,547 | 406,886 | 2,440,898 713 | 76,198 | 3,324,083 | Craven Bank Ld. 
363,036 292,290 466,612 | 2,632,151 a 96,468 | 3,850,557 | Crompton and Evans 
Union Bank Ld. 
262,664 160,000 |. 264,627 | 1,567,037 126,873 | 2,381,201 | Cumberland Union 
Banking Co. Ld. 
163,238 192,292 513,375 18,202 887,107 | Derby and Derbyshire 
Banking Co. Ld. 
460,934 2,029,270 | 1,912,433 76,025 | 4,478,662 | Devon and Cornwall 
Banking Co. Ld. 
52,315 217,358 331,867 6,490 608,030 | Eyton, Burton and Co. 
Fordham, Gibson and 
Company, |Limited. aie Tuke and 
Gibson. 
205,596 ove 570,002 791,973 cn 44,389 | 1,611,960 | Foster and Co. 
360,073 100,000 215,998 | 1,049,145 2,404 | 18,700 | 1,746,320 | Glamorganshire Bank- 
ing Co. Ld. 
107,577 81,120 237,724 343,753 770,174 | Grant and Maddison’s 
Union Banking Co. 
Ld. 
Company, |Limited. Gurney & Co. and 
Associated Banks. 
12,940,415 | 1,945,489 |15,044,681 |48,537,724 | 524,037 |1,374,409|80,366,755 | Carried forward. 
* Includes Bills. t Includes Bills and Investments. 
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(c) PROVINCIAL 


























Deposits, 
Date of . Acceptances, Current Miscel- 
Cc. 1 Res > 2 se Total 
MameotBank, | Baamcr | “Pad. | Fund. | Emsome: | Acroume: | ISiSraS,. | Liabilities 
Circulation 
= @) (2) (3) (4) (5) 6 (7) (8) 
4 L & & & & 
Brought forward . eae 7,826,925 | 3,730,156 524,037 |67,313,666 971,971 | 80,366,755 
Halifax Commercial | 30 June’96| 150,000 50,000 as 1,175,024 14,485 | 1,389,509 
Banking Co. Ld. 
Halifax & Hudders- | 31 Dec.’96| 300,000 80,000 957,719 23,887 | 1,361,606 
field Union Bank- 
ing Co. Ld. 
Halifax Joint Stock | 31 Dec.’96| 300,000 305,000 2,762,027 37,515 | 3,404,542 
Banking Co. Ld. 
Hammond & Co. _ .| 31 Dec.’96} 100,000 640,518 ar 740,518 
Hodgkin, Barnett and | 31 Dec.’96| 250,000 2,408,212 72,811 | 2,731,023 
Co. 
Huddersfield Banking | 31 Dec.’96| 410,575 226,000 393552338 49,128 | 4,041,041 
Co. Ld. 
Knaresborough and | 31 Dec.’96 42,740 45,000 469,739 4,682 562,161 
Claro Banking Co. 
Ld. 
Lacons, Youell and | 30 Sep.’96| 108,000 11,000 509,913 628,913 
Kemp 
Lambton & Co. -|31 Dec.’96| 691,234 ob 8,616 | 3,600,347 ea 4,300,197 
Lancashire and York- | 31 Dec.’96| 450,000 206,000 56,354 | 3,629,230 47,766 | 4,389,350 
shire Bank Ld. 
Lancaster Banking | 31 Dec.’96| 302,500 300,000 23,666 | 4,556,610 41,652 | 5,224,428 
Co. Ld. 
Leeds Joint Stock | 31 Dec.’96 75,000 1,250 232,981 4,807 314,038 
Bank Ld. 
Leicestershire Bank- | 31 Dec.’96| 440,000 187,000 6,726 | 2,894,996 33,077 | 3,561,799 
ing Co. Ld. 
Lincoln and Lindsey | 31 Dec.’96| 114,432 148,754 1,130,678 1,393,864 
Banking Co. Ld. 
Liverpool Union Bank | 31 Dec.’96| 600,000 | 400,000 | 1,369,908 | 3,156,365 59,552 | 5,585,825 
Ld. 
Manchester & County | 31 Dec.’96| 800,000 825,000 630,319 | 7,629,662 87,188 | 9,972,169 
Bank Ld. 
Mercantile Bank of |31 Dec.’96| 155,658 9,000 19,766 440,302 5,486 630,212 
Lancashire Ld. 
Molineux & Co. a -“— re Incorporatjed with Bar|clay and 
Moore and Robinson’s| 9 Oct.’96| 203,800 | 100,000 979,714 11,494 | 1,295,008 
Notts Banking Co. 
Ld. 
~ Mortlock & Co. Incorporatied with Bar|clay and 
North and _ South | 31 Dec.’96| 600,000 400,000 321,639 | 7,663,581 20,350 | 9,005,570 
Wales Bank Ld. 
goog ir Bank- | 31 Dec.’96| 290,874 86,500 18,900 | 1,973,660 19,459 | 2,889,393 
ing Co. Ld. 
“— Western Bank | 31 Dec.’96| 405,000 80,000 509,753 | 1,132,361 32,400 | 2,159,514 
Northamptonshire 31 Dec.’96|} 300,000 228,511 2,402,975 20,806 | 2,952,292 
Union Bank Ld. 
Nottingham and Dis- | 31 Dec.’96 95,000 13,000 610,238 31 718,269 
trict Bank Ld. | 
Carried forward 15,011,738 | 7:432,171 | 3,489,684 |121,625,856| 1,558,547 149,117,996 


























BANKS—Continued. 


AND IRELAND DURING 1896. 























, | Investments. . Acceptances | si. | 
Cash in Bills P * Buildings 
° End ~ 
i Sh snag British om ein, He Pa d y Prose Name of Bank. 
Notice. | Sennen Other. and Loans. a Assets. | 
) | __ (x0) (12) (12) (13) (14) (15) | (x6) 
& & & & & & & 
12,940,415 | 1,945,489 [15,044,681 |48,537,724 | 524,037 |1,374,409|80,366,755 | Brought forward. 
248,973 ee 151,503 970,561 me 18,472! 1,389,509 | Halifax Commercial 
Banking Co. Ld. 
745333 106,631 | 1,152,948 27,694| 1,361,606 | Halifax & Huddersfield 
Union Banking Co. 
Ld. 
291,090 235,000 43,304 | 2,789,849 45,299| 3,404,542 | Halifax Joint Stock 
Banking Co. Ld. 
126,737 94,000 225,478 275,763 18,540} 740,518 | Hammond & Co. 
813,642 = 488,005 | 1,347,182 82,194) 2,731,023 | Hodgkin, Barnett and 
Co. 
590,836 151,078 | 798,643 | 2,479,955 20,529) 4,041,041 | Huddersfield Banking 
o. Ld. 
115,747 125,055 302,358 19,001} 562,161 | Knaresborough and 
Claro Banking Co. 
Ld. 
132,652 71,861 368,167 56,233} 628,913 | Lacons, Youell and 
Kemp. 
323,904 500,000 | 1,618,832 | 1,770,080 8,616 78,765) 4,300,197 | Lambton & Co. 
765,600 . 434,620 | 2,976,169 56,354 | 156,607] 4,389,350 | Lancashire and York- 
shire Bank Ld. 
898,283 1,232,211 | 2,975,670 23,666 | 94,598] 5,224,428 | Lancaster Banking Co. 
34,396 23,678 | 235,185 20,779, 314,038 | Leeds Joint Stock Bank 
Ld. 
418,339 250,000 99,531 | 2,671,990 6,726 | 115,213] 3,561,799 | Leicestershire Banking 
Co. Ld. 
114,965 237,963 112,344 | 928,592 1,393,864 | Lincoln and Lindsey 
Banking Co. Ld. 
725,222 |. 112,500 100,000 | 3,226,944 | 1,369,908 51,251| 5,585,825 | Liverpool Union Bank 
Ld. 
2,148,451 ‘| 360,500 397,155 | 6,335,744 630,319 | 100,000) 9,972,169 | Manchester and County 
Bank Ld. 
101,438 92,198 | 410,589 19,766 6,221} 630,212 | Mercantile Bank of Lan- 
cashire Ld. 
Company, | Limited. mee a aa ae Molineux & Co. 
123,285 re 243,393 911,040 17,290] 1,295,008 | Moore and Robinson’s 
Notts Banking Co. 
Ld. 
Company, | Limited. John Mortlock & Co. 
Ld. 
1,801,691 910,250 | 484,394 | 5,161,088 | 321,639 | 326,508] 9,005,570 | North and South Wales 
Bank Ld. 
176,951 221,360 267,163 | 1,637,215 18,900 67,804] 2,389,393 | North Eastern Banking 
Co. Ld. 
333,323 94,269 | 1,167,176 509,753 54,993] 2,159,514 — Western Bank 
Ld. 
161,876 848,931 | 1,884,866 56,619} 2,952,292 | Northamptonshire 
Union Bank Ld. 
122,976 16,649 547,248 31,396] 718,269 | Nottingham and District 
Bank Ld. 
23,585,125 5,018,140 |23,120,529 |91,064,103 | 3,489,684 jee 149,117,996} Carried forward. 
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Deposits, 
Date of Capital Reserve |Acceptances, amvencn M _—- Total 
oe | and, | Endorse: "| Accounts, |, lancous,_ | Liabilities 
Circulation. 
(x) (2) (3) (4) (s) 6 (7) (8) 
& & & & £ & 
Brought forward . x 15,011,738 | 7,432,171 | 3,489,684 |121,625,856) 1,558,547 |149,117,996 
Nottingham and Notts | 31 Dec.’96| 300,000 45,000 nai 2,419,101 21,170 | 2,785,271 
Banking Co. Ld. j 
Nottingham Joint 31 Dec.’96} 200,000 158,000 1,501,942 21,275 | 1,881,217 
Stock Bank Ld. 
Oakes, Bevan & Co. . | 31 Mar.’96 75,000 i 519,496 ne 594,496 
Oldham Joint Stock | 31 Dec.’96| 150,000 160,523 1,464,460 12,172 | 1,787,155 
Bank Ld. 
Pares’s Leicestershire | 31 Dec.’96|} 350,000 175,000 1,846,700 28,270 | 2,399,970 
Banking Co. Ld. 
Parsons, Thomson and | 30 Apr.’96| 100,000 580,689 680,689 
3. 
St. Barbe and Daniel Amalga|mated with |Capital and 
Sharples, Tuke, Lucas Incorporatled with Bar|clay and 
and Seebohm 
— Banking Co. | 31 Dec.’96| 334,425 164,999 2,935,574 25,082 | 3,460,080 
Sheffield and Hallam- | 30 Jun.’96| 250,000 135,518 1,114,337 16,250 | 1,516,105 
shire Bank 
Sheffield and Rother- | 31 Dec.’96} 192,000 115,860 2,023,493 28,800 | 2,360,153 
ham Joint Stock 
Banking Co. Ld. 
Sheffield Union Bank- | 31 Dec.’96| 180,000 53,500 1,095,884 1,329,384 
ing Co. Ld. 
Simonds, J. C., & Co. | 30 Jan. ’97 100,000 622,496 axe 722,496 
— Tufnell and a sae Incorporatied with Bar|clay and 
0. 
Stamford, Spalding | 31 Dec.’96| 294,590 103,000 155 | 2,762,050] 22,925 | 3,182,720 
and Boston Bank- 
ing Co. Ld. 
— Blandy and |31 Dec.’96 70,000 400,128 470,128 
O. 
— Banking [31 Dec.’96| 408,000 350,000 6,074,376 53,683 | 6,886,059 
o. Ld. 
Swaledale and Wens- | 31 Dec. ’96 63,000 53,000 967,925 12,518 | 1,096,443 
leydale Banking Co. 
Ld. 
Union Bank of Man- | 30 Jun.’96} 440,000 185,000 220,727 | 3,077,896 39,441 | 3,963,064 
chester Ld. 
Veasey & Co. . 7 ae = Incorporatied with Bar|clay and 
Wakefield and Barns- 31 Dec.’96| 135,000 147,000 1,158,135 15,705 | 1,455,840 
ley Union Bank Ld. 
West Riding Union | 31 Dec.’96| 316,060 40,185 6,925 | 1,733,194 17,603 | 2,118,967 
Banking Co. Ld. 
_—" Thomas and ba Amalga|mated with |Capital and 
0. 
Whitehaven Joint |31 Dec.’96| 60,150 60,150 582,339 9,861 712,500 
Stock Banking Co. 
Ld. : 
Williams &Co.Chester | 31 Jan. ’9 170,000 Pr 1,426,425 eee 1,596,425 
Wilts and Dorset | 31 Dec. 36 500,000 550,000 7,630,071 58,577 | 8,738,648 
Banking Co. Ld. 
Carried forward sieitte 9,928,906 3:717,491 163,562,567 1,941,879 198,850,806 









































BANKS—Continued. 


AND IRELAND DURING 1866. 
































| Investments Accept: | 
shin | : Bill ptances, Buildings ; 
Hand, Be Gal 7E Discounted, | Endorse- | “and | Total 
and Short British Advances pores etc» | Sundry | Assets. 
Notice. Government Other. and Loans. | PerGontra Assets. 
‘ | where stated. Col. 5. | 
(9) (10) (11) (12) (13) eee 
£ | £ £ ‘| & | 
23,585; re | 5,018,140 23,120,529 |91,064,103 | 3,489,684 2 » 149,117,996 
280,618 oe 932,587 | 1,471,962 os 
352,451 158,000 141,014 | 1,190,559 39,193) 1,881, ae 
85.256 78,584 50,712 | 368,881 11,063) 594,496) 
237,802 es 509,709 | 1,014,406 25,238, 1,787, 
335,841 452,629 | 1,596,869 14,631 wanes 
88,229 | 128,514 | 357,348 94,598 12,000, 680,689 
Counties | Bank, Limited. 
Company, | Limited. 
480,767 | 83,526 | 394,532 | 2,451,102 50,153] 3,460,080 
237,640 172,893 | 1,073,572 32,000} 1,516,105 
268,994 | 285,468 | 295,782 | 1,474,809 35,100] 2,360,153 
172,668 36,000 | 149,843 | 927,623 43,250| 1,329,384 
246,219 71,440 | 104,848 | 272,448 27,541 722,496 
Company, | Limited. os we a oe 
443,594 103,000 380,570 | 2,170,865 155 84,536) 3,182,720 
79,132 94,050 26,534 | 254,794 15,618} 470,128 
576,284 | 1,873,046 | 2,574,680 | 1,781,681 80,368] 6,886,059 
* 174,490 | 689;247 232,706 1,096,443 
612,262 | 5,578 | 3,030,253 | 220,727 | 94,244] 3,963,064 
Company, | Limited. see te eis ee 
, 113,519 | 57,063 83,644 | 1,195,894 5,720| 1,455,840 
162,621 669,931 | 1,245,675 6,925 28,815] 2,113,967 
i Counties | Bank, Limjited. 
) 39,484 203,910 448,056 21,050 712,500 
D 250,237 i 407,920 | 841,968 96,300) 1,596,425) 
8 948,291 | 1,000,000 | 3,049,898 | 3,581,068 159,391| 8,738,648 
= : | 
6 29,771,524 | 8,986,831 |34,774,338 |117,783,892| 3,717,491 a 











Name of Bank. 


(16) 





Brought forward. 


100,104 2,785,2 271| Nottingham and Notts 


Banking Co. Ld. 
Nottingham Joint Stock 
Bank Ld. 
Oakes, Bevan & Co. 
Oldham Joint Stock 
Bank Ld. 
Pares’s _ Leicestershire 
Banking Co. Ld. 
— Thomson and 


St. Barbe and Daniel. 

Sharples, Tuke, Lucas 
and Seebohm. 

Sheffield Banking Co. 
Ld. 

Sheffield and Hallam- 
shire Bank. 

Sheffield and Rotherham 
Joint Stock Banking 
Co. Ld. 

Sheffield Union Bank- 
ing Co. Ld. 

Simonds, J. C., & Co. 

Sparrow, Tufnell and 
Co 


Stamford, Spalding and 
Boston Banking Co. 
Ld. 


Stephens, Blandy and 
Co. 

Stuckey’s Banking Co. 
Ld. 


Swaledale and Wens- 
leydale Banking Co. 
Ld. 

Union Bank of Man- 
chester Ld. 

Veasey & Co. 

Wakefield and Barnsley 
Union Bank Ld. 

West Riding Union 
Banking Co. Ld. 

Wheeler, Thomas and 
Co. 

Whitehaven Joint Stock 
Banking Co. Ld. 


Williams & Co. Chester. 
Wilts and Dorset Bank- 
ing Co. Ld. 





Carried forward. 











* Includes consols. 
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(c) PROVINCIAL 





Name of Bank. 


(1) 


Date of 
Balance- 
sheet. 


(2) 


(3) 


Reserve 
Fund. 


(4) 


Acceptances, 
Endorse- 
ments, etc. 


(5) 


Deposits, 
Current 
Accounts, 
and Note 
Circulation. 


Miscel- 
laneous 
Liabilities. 


(7) 


Total 
Liabilities. 


(8) 





Brought forward . 
Woodbridge, Lacy 
and Co. 
Woods & Co. . . 
York City and County 
Banking Co. Ld. 
York Union Banking 
Co. Ld. 
Yorkshire 
Co. Ld. 


Banking 


Totals . 


- | 31 Dec. 


31 Mar.’96 


96 
96 


96 


31 Dec. 
31 Dec. 
31 Dec. ’96 


£ 
19,699,963 


116,023 


333,778 
4551304 


262,500 





375,000 | 


£ 
9,928,906 


376,202 
173,000 


223,000 





& 
3,717,491 


12,603 





1,415 | 











| 


21,242,568 


10,701,108 


| 
} 
| 
| 


3:731,509 180,944,106 


4 
|163,562,567 


286,047 


1,964,832 
6,771,379 


3,607,908 
4,751,373 


& £ 
1,941,879 |198,850,806 
sare 402,070 
2,366,210 
7,649,884 


54,997 
46,999 
36,076 | 4,079,484 


62,244 | 5,413,032 





2,142,195 |218,761,486 
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Dumbell’s 
Co. Ld. 

Isle of Man Banking 
Coe. Ld. 

Manx Bank Limited . 


Banking 


Totals . 


31 Dec. ’96 
31 Dec. ’96 
31 Dec. ’96 


& 
953452 


920,797 
188,809 


& 


12,650 


& 
1,056,102 
7,582 | 1,008,379 


1,516,| 223,725 

















2,063,058 





21,748 | 2,288,206 
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Bank of Scotland 

British Linen Co. Bk. 

Caledonian Banking 
Co. Ld. 
Clydesdale Bank Ld. 
Commercial Bank of 
Scotland Ld. 
National Bank 
Scotland Ld. 
North of Scotland 
Bank Ld. 

Royal Bank of Scot- 
land 

Town and County 
Bank Ld. 

Union Bank of Scot- 
land Ld. 


of 


Totals . 





- | 29 Feb. ’96 


15 Apl. ’96 
30 June’96 


31 Dec. ’96 
31 Oct. ’96 


’96 
’96 
’96 


> 


31 Oct. 
30 Sep. 
10 Oct. 
30 Jan. ’97 
2 Apl. ’96 


£ 
800,000 
1,500,000 
70,000 


450,000 
$25,000 


850,000 

82,500 
763,927 
138,000 


§15,000 


& 


1,147,030 
278,638 


752,034 
170,125 


803,280 
381,449 


74,263 


& 


15,614,777 
13,031,560 
1,187,077 


10,848,010 
14,714,119 


15,552,756 
3,823,871 
14,363,176 
2,795,489 
12,487,470 


& 
108,562 
144,848 

10,782 


& 
18,920,369 
16,205,046 

1,417,859 


13,197,527 
16,811,377 


147,483 
102,133 
180,022 | 18,386,058 
34,536 | 4,340,907 
80,000 | 17,588,552 
22,229 | 3,207,718 


158,623 | 14,235,356 











519945427 





3,606,819 


104,418,305 





989,218 |124,310,769 
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AND IRELAND DURING 1896. 






























| | 
Cash in wiriccnatcan 1... “<-->,  Baitctngs | | 
— Ege British | a oy ments, etc., | se | — Name of Bank. 
Notice. where stated Other. and Loans. | =. Assets. | 
__@ | Go | Gn (zz) |) (m4) | (as) (6) 
| | 
& ‘= £ & | & a or 
29,771,524 | 8,986,831 |34,774,338 |117, is 892) 3; 717,491 |3,816,730 198,850,806 Brought forward. 
126,097 a 104,248 156 _ 15,598 "402, 070, — Lacy and 
| 
342,924 319,087 530,348 | 1,103,492} 12,603 57;756, 2,366,210, Woods & Co. 
1,354,609 264,260 704,654 | 5,058,397) we 267,964 7,649,884 York City and County 
| | Banking Co. Ld. 
880,626 | 709,666 | 2,408,137) ae 81,055, 4,079,484, Y = ‘Union Banking 
| | Ke 
596,606 276,631 | 1,746,620 shai, 1,415 | 101,626 5,413, 032 | Yorkshire Banking Co. 
| d. 
s | | | | | | 
33,072,386 | 9,846,809 38,569,874 129,200,179] 3,731,509 4,340,729 218,761,486 Totals. 
| | 





| 






| | | 





THE IsLE OF MAN. 


































































£ & 4 & & & & 
93,371 237,240 713,426 roe 12,065 | 1,056,102 | Dumbell’s Banking Co. 
Ld. 
112,084 563,873 325,857 _ 6,565 | 1,008,379 | Isleof Man Banking Co 
Ld. 
23,173 85,002 109,974 Pe 5,576 223,725 | Manx Bank Limited 
228,628 886,115 | 1,149,257 a 24,206 | 2,288,206 | Totals. 
IN SCOTLAND. 
& & & £ & & £ 
1,431,050 |*4,377,843 | 1,406,779 | 9,957,621 | 1,147,030 | 600,046) 18,920,369; Bank of Scotland. 
1,613,517 Ses 4,005,566 | 9,918,835 278,638 | 388,490) 16,205,046; British Linen Co. Bank. 
274,576 57,192 202,500 813,384 wan 70,207| 1,417,859, Caledonian Banking Co. 
Ld. 
1,517,148 ce *4,375,979 | 6,195,929 752,034 | 446,437) 13,197,527) Clydesdale Bank Ld. 
3,691,926 | 1,037,178 | 6,443,149 | 5,019,039 170,125 | 449,960] 16,811,377; Commercial Bank of 
Scotland Ld. 
1,253,137 |*4,802,928 | 1,999,454 | 9,087,359 803,280 | 439,900] 18,386,058) National Bank of Scot- 
land Ld. 
593,066 263,668 870,054 | 2,451,342 eee 162,777} 4,340,907) North of Scotland Bank 
Ld. 
3,345,132 | 1,817,263 | 2,262,712 | 9,275,943 381,449 | 506,053) 17,588,552) Royal Bank of Scotland 
478,299 962,928 | 1,687,892 ae 78,599} 3,207,718) Town and County Bank 
Ld. 
3,826,757 | 1,069,300 | 2,138,283 | 6,770,539 74,263 | 356,214) 14,235,356) Union Bank of Scotland 
Ld. 
18,024,608 |13,425,372 |24,667,404 |61,087,883 | 3,606,819 |3,498,683/124,310,769| Totals. 





























* Includes money at call and short notice. 
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TABLE IV.—BANKS 





Deposits, 
Date of 


. Acceptances, Current Miscel- 
Name of Bank. Balance- Song gd Endorse- Accounts, laneous 


sheet. ments, etc. | and Note | Liabilities. 
Circulation. 


(1) (2) (3) (4) (s) (6) (7) (8) 


& cot o- & & £ 
Bank of Ireland - | 31 Dec.’96| 2,769,230 | 1,034,000 | ae 13,307,468 162,299 | 17,272,997 
— Banking Co.|31July 96} 400,000 375,000 | as 3,925,920 58,703 | 4,759,623 
d. 
Hibernian Bank Ld. | 31 Dec.’96} 500,000 32,500 | vie 2,445,222 31,898 | 3,009,620 
ee ar and Leinster | 31 Dec.’96| 200,000 182,500 wee 3,041,808 17,839 | 3,442,147 
nk Ld. 
National Bank Ld. .| 31 Dec.’96| 1,500,000 300,000 11,664,359 141,245 | 13,868,004 
— Banking Co. | 31 Aug.’96} 450,000 240,000 a 3,866,998 43,693 | 4,600,691 
Provincial Bank of |31 Dec.’96| 540,000 237,000 _ 5,019,256 36,765 | 5,833,021 
Ireland, Ld. 


“— Bank of Ireland | 31 Aug.’96| 300,000 200,000 zie 2,003,652 48,890 | 2,552,542 
d 


Total 
Liabilities. 





Ulster Bank Ld. .| 31 Aug.’96| 450,000 | 550,000 6,268,062 | 20,042 | 7,288,292 





Totals ‘ ; ee 7,109,230 | 3,151,000 51,542,745 561,374 | 62,626,937 


























GENERAL 





PARTICULARS. £ 
TABLE I.— England 
and Wales :— 


(a) Metropolitan & ais 11,120,391 | 4,085,416 | 4,705,018 | 94,672,756] 1,333,415 |115,916,996 
Suburban Banks 


(6) Metropolitan & ss 351303,029 |15,643,388 | 9,811,706 |364,100,207| 1,476,091 |426,334,421 
Provincial Banks 


(c) Provincial Banks eis 21,242,568 |10,701,108 | 3,731,509 |180,944,106| 2,142,195 |218,761,486 





Totals—England and ee 67,665,988 |30,429,912 |18,248,233 |639,717,069] 4,951,701 |761,012,903 
ales 


TABLE II.—Banks in ren 105,000 98,400 a 2,063,058 21,748 | 2,288,206 
Isle of Man 


TABLE III.— Banks a 9,302,000 | 5,994,427 | 3,606,819 |104,418,305| 989,218 {124,310,769 
in Scotland 


TABLE IV.— Banks ae 7,109,230 | 3,151,000 262,588 | 51,542,745] 561,374 | 62,626,937 
in Ireland 





Total of Banks pub- ’ 
ge I "Saned w+ 84,182,218 |39,673,739 [22,117,640 |797,741,177| 6,524,041 |950,238,815 
Kingdom 





























IN IRELAND. 





AND IRELAND DURING 1896. 





Investments. 





Cash in 
Hand, at Call 
and Short 
Notice. 


(9) 


British 
Government 
where stated. 

(10) 


Other. 


__Gss)__ 





4 
1,360,116 
645,948 


156,664 
628,080 


£ 
4,675,615 


1,398,289 
708,302 


1,357,050 
483,117 
253,522 


1,182,528 


477,032 


480,000 


4 
4,776,206 
831,547 


354,975 
524,060 


316,514 
977,821 


1,723,033 
644,678 
1,047,541 


Bills 
Discounted, 
Advances 
and Loans. 


(12) 


Acceptances, 
Endorse- 
ments, etc., 
per Contra. 
Col. 5. 
(23) 


Buildings 
and 
Sundry 
Assets. 


(14) 





& 
6,356,522 
3,201,818 


2,381,050 
2,225,681 


10,229,323 
2,792,568 


3,505,1 72 
1,149,197 
4,526,907 


& 


188 


& 
104,538 
80,310 


116,931 
64,326 


304,428 
122,000 


121,699 
28,113 
51,128 


Total 


Piro Name of Bank. 


ts) (x6) 





Bank of Ireland. 

Belfast Banking Com- 
pany Ld. 

Hibernian Bank Ld. 

Munster and Leinster 
Bank Ld. 

National Bank Ld. 

—— Banking Co. 

d. 


£ 
17,272,997 
4,759,623 


3,009,620 
3,442,147 


13,868,004 
4,600,691 
5,833,021) Provincial Bank of Ire- 
land 


2,552,542’ Royal Bank of Ireland 
Ld 


7,288,292) Ulster Bank Ld. 





6,816,566 | 6,989,697 





11,196,375 








| 36,368,238 


262,588 








993,473 








se meaaned Totals. 





SUMMARY. 





& 


28,780,013) -12,833,887 


101,895,861) 56,413,067 


33,072,386] 9,846,809 


10,039,139 


35,348,470 


38,569,874 


57,138,399 
216,384,103 


129,200,179 


4,705,018 


9,811,706 


3:731,509 


2,420,540 
6,481,214 


4,340,729 


PARTICULARS. 


TABLE I.—England and 
Wales :— 

115,916,996} (a) Metropolitan and 
Suburban Banks. 

426,334,421} (6) Metropolitan and 
Provincial Banks. 


218,761,486) (c) Provincial Banks. 





163,748,260] 79,093,763 


228,628 


18,024,608) 13,425,372 


6,816,566} 6,989,697 


83,957,483 
886,115 


24,667,404 


11,196,375 


402,722,681 


1,149,257 
61,087,883 


36,368,238 


18,248,233 


3,606,819 


262,588 


13242483 
24,206 


3,498,683 


993,473 


761,012,903) Totals — England and 
Wales. 
TABLE II. —- Banks in 


Isle of Man. 


2,288,206 


TABLE III.— Banks in 
Scotland. 


124,310,769 


TABLE IV. — Banks in 
Ireland. 


62,626,937 





188,818,062] 99,508,832 








120,707,377 





501,328,059 


22,117,640 





17758845 





Total of Banks pub- 
lishing accounts in 
the United King- 
dom. 


950,238,815 
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LIABILITY FOR CALLS. 


POINT of some interest arose in the course of the 

proceedings for voluntary liquidation of the National 

Bank of Wales, Limited, consequent upon its amal- 

gamation with the Metropolitan Bank (of England and 

Wales), Limited. Whenever a company goes into 
liquidation, it becomes necessary to settle what is called a list 
of contributories—that is, a list of the persons who are liable to 
contribute to the assets in the course of the winding up; 
and it is provided by the Companies Acts that, in the event of a 
company being wound up, every past and present member shall be 
liable to contribute, subject to certain qualifications, of which the 
chief are, that no past member shall be liable if he has ceased to be 
a member for a year before the commencement of the winding up; 
nor shall any past member be liable in respect of debts contracted 
since his membership ceased; nor shall any past member be liable 
unless it appears that existing members are unable to satisfy the 
required contributions ; and, in the case of limited companies, no 
member, past or present, can be called upon to pay more than the 
amount remaining unpaid on the shares in respect of which he was or is 
a member. It will be seen, therefore, that the liability of a past 
member in respect of shares not fully paid differs considerably 
from that of a present member, and on this ground two lists of 
contributories are made out for the purpose of the winding up: one, 
which is called the A list, of present members, who are primarily 
responsible for the calls ; and the other, which is called the B list, of 
past members, who are liable to be called upon if the members on the 
A list cannot pay. 

In the case of the National Bank of Wales, Limited, a number 
of shares were at the time of the winding up not fully paid, some 
of which were then held bya Mr. Taylor. After the commence- 
ment of the winding up, Mr. Taylor, with the consent of the 
liquidator, transferred some of the shares to a Mr. Phillips; and 
Mr. Phillips, again with the consent of the liquidator, transferred 
them to a Mr. Rickards. It became necessary to make calls in 
respect of the shares, and the question then arose whether Mr. Taylor, 
Mr. Phillips, or Mr. Rickards, or all or which of them, ought to be 
put on the list. The liquidator put them all on, that perhaps being 
the easiest way for him out of the difficulty; thereupon, they all 
appealed to the judge. On behalf of Mr. Rickards, it was contended 
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that only those who were members at the time the winding-up order 
was made should be entered on the list of contributories. Mr. Phillips 
contended further that he clearly ought not to be on the A list, as he 
was not a member either when the winding up order was made or 
_when the list was settled. Mr. Taylor contended that those who 
were members when the list was settled should be on the A list, and 
consequently that his name should be on the B list as a past member. 
Mr. Justice Vaughan Williams decided that Mr. Taylor’s name ought 
to be on A list, and that neither Mr. Rickards nor Mr. Phillips 
should be on the list at all, as they were not members when the 
winding-up order was made; but that each transferee was liable to 
indemnify his immediate transferor. Mr. Taylor appealed, and the 
Court of Appeal decided that, the transfers having been duly made 
with the consent of the liquidator in pursuance of the Statute, the 
alterations in the register of members registering the transfers 
of the shares into the name first of Mr. Phillips and then of 
Mr. Rickards were properly made, and that Mr. Rickards’ name 
alone should be entered on the A list, and the names of Mr. Phillips 
and Mr. Taylor should appear in the B list. They considered that 
there was nothing in the Act to show that the list of contributories 
ought to include only those who were members at the time of the 
winding-up order; but that it should include—subject to the 
exceptions mentioned in the Act—all persons who were properly on 
the register at the time the list was settled, the names of those who 
were then members being included in the A list and past members in 
the B list. The decision appears to accord with common sense, since, 
had Mr. Taylor’s name been put on the list, applications for calls 
would have been made by the liquidator to him ; he would have had to 
apply to Mr. Phillips under his indemnity, and Mr. Phillips again 
would have had to apply to Mr. Rickards—a somewhat roundabout 
proceeding ; whereas under the decision of the Court of Appeal 
the applications for calls will all be made direct by the liquidator, 
and will be in the first instance to Mr. Rickards, the person primarily 
responsible; or, should he be unable to pay, then to Mr. Phillips or 
to Mr. Taylor. 


4 
—— 





A New ConTINENTAL Bank.—Telegrams to the Financial News from 
Vienna report that the municipality has decided upon the formation of a new 
bank, which will have the handling of the municipal financial operations, and 
will be the channel through which the loans of the city will, in future, be 
issued to the public. A capital of about 50,000,000 florins is proposed for 
the new concern, 
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THE POST OFFICE SAVINGS BANK. 





ELAN) 
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%22T WILL have been no matter for surprise to bankers and 
® others of our'readers to learn from the Parliamentary 
discussion which took place on the 26th of February 
last, that the long-expected deficit on the working of 
the Savings Bank department had at last occurred. 
The occasion was that of voting certain supplementary estimates, 
which included £30,151 for savings banks and friendly societies’ 
deficiencies. On this vote the following discussion took place :— 


On the vote of £30,151, savings banks and friendly societies’ deficiencies : 

Mr. Bartley said this was an important matter, as it was the first time a deficiency was 
shown. He should like to have some imformation as to the line of policy that they were 
likely to pursue. 

Mr. Hazell (Liecester) hoped that the Government would look into this matter. - 

The Chancellor of the Exchequer pointed out that consols stood at a very high rate last 
year. He had been asked to make a statement of policy. Last year he saw what was 
coming, and he had brought forward this vote rather earlier than usual in order that the 
attention of the House of Commons might be directed to the matter. (Hear.) This was 
the first time it had been necessary to ask Parliament to subsidize the Post Office Savings 
Banks, and it clearly amounted to this—that the Government were paying depositors in those 
banks a higher rate of interest for their money than that money could really earn. That was 
not a thing which could continue. (Cheers.) He did not believe that depositors themselves 
would desire to receive from the State what he must call a kind of charity. He admitted that 
these banks were of the greatest value to the community; but it was not necessary to their 
value that they should pay more interest than they could earn. The public were induced to 
invest in Post Office Savings Banks far more by the sense of security given than by the 
particular rate of interest paid on their money. (Hear, hear.) When he was asked whether 
he could suggest an extension of the limits at present imposed on investments by the banks, 
he was bound to say that he saw great difficulties in the matter. It must be remembered that 
the State was liable for this money, and it would be a very dangerous thing for the State to 
receive this enormous sum from depositors to whom it was actually liable, and then invest the 
money in securities of a more or less speculative nature on which great losses might be 
suffered. Under the present law the investments were confined to securities guaranteed by 
the State, and he should be most reluctant to make a change in that direction. He did not 
wish to say anything more at present, because he had not made up his mind as to what was 
to be done in a matter which was full of difficulties and was of great importance. (Hear, 
hear.) He did not wish to move in the matter one single day sooner than was necessary. 
So long as the present rate of interest could be maintained he wished to maintain it; but he 
must warn the committee that the time was rapidly coming when the matter must be 
considered whether it might not be necessary, perhaps not in all but in some cases, to reduce 
the present rate of interest. (Hear, hear.) 

Mr. Bartley said that really the amount of interest paid varied very fractionally for most 
depositors, whether the rate were } per cent. higher or lower. The security was the great 
point. It was not necessary to consider the larger deposits up to £200. A very large 
number of the deposits were of £5, £6 and £7, and in those cases it was obvious that the 
reduction of the interest by $ per cent. would only mean to each depositor a difference of a 
fraction of a farthing a week. It would be a bad thing if it were to get about that a large 
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Parliamentary vote was necessary to balance the banks’ accounts. As to enlarging the scope 
of investments, whatever security was permitted would be practically guaranteed by the State, 
its price would at once rise to the price of consols, and the object of the Government would 
thereby be frustrated. There was no alternative to reducing the rate of interest. He had had 
long experience of a penny bank, in which the rate of interest had recently to be reduced ; 
' and no ill-effects to the popularity of the institution resulted. p 

Mr. Lough hoped the Chancellor of the Exchequer would consider very carefully before 
he changed the rate of interest. While the Parliamentary grant was so small, it would be a 
pity to disturb a system which was of such value to the poor people ; and there might be 
reason to think that the deficiency would not continue. 

The vote was agreed to. 


That the difficulty raised in the foregoing discussion is a very 
real and pressing one does not admit of a doubt. Moreover, so far 
as ordinary prudence and foresight can discern, the difficulty is not a 
passing or even temporary one. It is not that Consols may not yet 
through specially adverse circumstances descend to a point at which 
profitable purchases could again be made with depositors’ money 
(though in that case a heavy loss on former purchases would be 
shown) ; but all indications go to show that given times of peace and 
the continuance of the present forced purchases of consols for Govern- 
ment departments, there is every prospect of consols oft relapsing to 
their old level of a trifle under par, and that being so it must be clear 
to the most superficial observer that the time has come when the Post 
Office Savings Bank needs to be reorganised in accordance with 
modern requirements. 

A Parliamentary report recently issued shows that during the 
year ended the 20th November last, out of the sums coming into the 
hands of the Commissioners for the reduction of the National Debt 
from various savings banks, there was purchased £4,034,754 of 234 
per cent. consols at prices ranging from 106.3, on January 3rd, 1896, 
to 113;§ on June rst, 1896. Continued purchases such as these it 
will be seen are bound to assist in keeping the price of the funds at 
an extraordinary high level. There were also purchased during the 
year £12,845 in annuities. Investments for friendly societies made 
during the year aggregated £531,061 further in 234 per cent. consols. 
The amount of money due to the trustees of savings banks and friendly 
societies on the 20th November was 449,019,268, while the assets 
held, including £20,606,000 consols, £6,370,000 local loans, stock and 
other Government securities, were valued at £52,701,068, showing 
£3,681,800 surplus. In the interest account there was received from 
the Exchequer £22,891 to represent the excess of interest credited to 
the trustees above that accrued on the securities held. This was in 
addition to £83,672 annuity created to pay off the total capital 
deficiency on account of trustee savings banks as it stood in 1880. 
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It is not only in England and Wales that savings bank deposits 
continue to increase by leaps and bounds. According to recent 
statistics of Post Office Savings Banks in Ireland, it appears that the 
estimated balances amounted at the close of last year to £6,153,000, 
against £4,343,000 in December, 1893—the year previous to Sir 
William Harcourt’s measure for increasing the maximum amount to 
be deposited in one year from 430 to £50. Previous to that time 
the increase is shown to have only once exceeded £300,000 in any 
one year; while since the new regulation has been in force that 
amount of increase per year has been just doubled. 

Amongst the many suggestions which have appeared concerning 
the future organization of the Post Office Savings Bank, the most 
practical, perhaps, and certainly the most radical, is, in our judgment, 
to be found in a letter recently addressed to the editor of the 
Economist by Sir Samuel Montagu, M.P. Most of the suggestions 
from other quarters are too much inclined either to favour the main- 
tenance of the present rate of 24 per cent. interest by widening the 
area of the channels for investing the deposits, or else for continuing 
to allow 2} per cent. on amounts up to £100, and only reducing the 
rate to 2 per cent. on deposits exceeding that amount. 

We have on previous occasions so often replied to the fallacy 
of extending the range of investments for Post Office Savings 
Bank deposits, that it is scarcely necessary to say anything further 
on that point. Such a scheme is unsatisfactory from every point 
of view, and not least perhaps than from that of the depositors 
themselves, to whom absolute security for the money deposited 
is an essential. With regard to the second point, viz., the reduction 
of interest, Sir Samuel Montagu wisely enough indicates in his 
letter to the Economist that £50 should be the maximum amount 
on which 2% should be paid, emphasizing rather than weakening his 
point by adding “if we are to be very generous” (the italics are our 
own) ‘‘we might only reduce the interest to 2 per cent. on accounts 
over £100.” Sir Samuel, in fact, boldly takes what is the only 
common-sense view of the matter, viz., that the Post Office Savings 
Bank is to encourage ¢hri/t, and not the accumulation of accounts 
which involves the enormous forced purchase of consols, driving 
them up to a point which practically means a double loss to the tax- 
payer ; first, a loss in the sense of the national funds being put up to 
a price unfavourable to his own purchases, and, in the second place, 
a loss in the sense that by such an unsound system of finance as that 
pursued by the Post Office Savings Bank a deficiency on working 
the department is ensured, which he as a tax-payer has to make good. 
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Having spoken thus to the point on the question of the reduc- 
tion of interest on deposits, Sir Samuel Montagu then goes on to 
make the following important suggestions :— 


Last year I suggested to the Chancellor of the Exchequer, when the stock of gold at the 
‘Bank of England was 46 millions, or 10 millions more than now, that he should accumulate 
a Government reserve of £5,000,000 or £ 10,000,000 in gold, to be held separately in.a chest 
at the Bank of England. This could still be done gradually by buying for the sinking fund 
some of the consols held by the Post Office. 

The advantages would be as follows:—The enforced premium of I0 or 12 per cent. 
would benefit another Government department, and the purchases for the sinking fund would 
not for some time to come force up the market price of consols against ourselves. The gold 
would bea reasonable reserve against Postal Savings Banks deposits. It would have a 
similar effect on the Continent by increasing the active resources of our Government, as had 
the flying squadron, and serve as a counterpoise to the gold chest of 6 millions held at 
Spandau as a war reserve by Germany. 

Should a commercial crisis recur, a part of our gold reserve might be utilised as a 
temporary loan to the Bank of England, say, of two or three millions on its consols at a stiff 
rate of interest. That would be a far better course than the illegal suspension of the Bank 
Act, or a repetition of humiliating borrowing from France or Russia by our State Bank, or 
still worse, having its request refused by those rival powers. The only objection raised by 
Sir Michael Hicks-Beach to my proposals was that he did not like sacrificing the interest on 
a reserve of even £5,000,000. I replied that such loss of interest would be more than 
recouped by the saving effected by the reduction from 2} to 2 per cent. on deposits between 
4100 and £200 in the Postal Savings Banks. 


With regard to the foregoing suggestion for a gold reserve, 
opinions will differ considerably ; but, in our judgment, the scheme 
is in many respects a sound one, while, at the same time, it 
contains within itself an additional argument for the reduction of 
interest to be enforced on deposits exceeding £50. 

Next month we shall be dealing more closely with the ques- 
tion of Government Savings Bank finance. In the meantime we 
shall be pleased to open our columns to correspondence from bankers 
and others who are interested in what is a real and somewhat 
pressing problem at the present time. 
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WESTERN AUSTRALIAN REVENUE.—The revenue of Western Australia 
for February was the largest ever recorded in any month, It amounted to 
£326,241, against £173,198 in February last year. The estimated revenue 
for the financial year, which has still three months to run, was 42,425,000. 


THE ProposED Swiss STATE BaNK.—The scheme for the creation of a 
Federal State Bank in Switzerland, with a monopoly of the issue of notes, as 
proposed by the National Council, has been submitted to a referendum, and 
was rejected by a majority of 50,000 votes. A central bank of issue, under 
the control of the confederation of the cantons, is, however, favoured by the 
opponents of the State Bank. Under this latter scheme each canton would 
share in the risks and profits. 


41* 
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Wotes and Comments. 








THERE HAS been considerable delay in 
determining the precise details of the terms on 
which the Bank of France Charter is to be 
renewed; but, according to well-informed quarters, the matter is 
likely now to be hurried forward, and an early decision is looked for. 


THE BANK OF 
FRANCE CHARTER. 


=“ IT IS somewhat unfortunate for the Bank of 
YEAR'S Profits. France, in some senses of the word, that the recent 
profits of the Bank should have shown a material 
increase, as the most is being made of the circuimstance by the 
French Government in exacting onerous conditions for the renewal 
of the, monopoly of the note issue. For the entire year 1896 the 
net profits of the Bank amounted in sterling to £1,010,300, as 
compared with £896,328 for the preceding year. The actual dividend 
paid, however, namely, 11% per cent., is only a small fraction higher 
than that declared for 1895. 


PROPOSED IN a leading article upon the general question 
TERMS OF THE of the renewal of the Charter, the Financial 
NEW CHARTER. News summarises the principal terms on which 

M. Cochery has agreed to the renewal of the monopoly. These 
terms are as follow:—(1) The privilege is extended until the end of 
1920 ; but notice of its termination can be given by the Government 
in 1912. (2) The debt the State owes to the Bank, amounting to 
5,600,000, is to carry no interest, and the capital is not to be 
redeemed before 1920. As the Treasury has hitherto paid interest 
at the rate of 3 per cent. on £2,400,000, and of 1 per cent. on 
3,200,000, the saving represents £88,000 a year; but the Bank is 
also to advance an additional 41,600,000 without interest, and the 
Government will therefore increase its indebtedness to the establish- 
ment to £7,200,000, without paying a farthing for interest. As 
the Bank’s capital is £7,300,000, the whole of the latter, except 
£100,000, is thus appropriated by the State. (3) The Government 
is entitled to one-eighth share of the profit derived from the pro- 
ductive portion of the circulation, the participation to be never less 
than £80,000 a year. (4) The Bank to transact all Government 
business free of charge, and to increase the number of branch offices 
throughout the country at a specified rate. (5) In case the Bank 
rate should rise above 5 per cent., the profit of the percentage in 
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excess must be added to the Bank’s capital. (6) The Bank is em- 
powered to issue notes to the extent of £200,000,000, instead of the 
present limit of £160,000,000. The State further claims the profit 
arising from lost and destroyed notes, of which there are about 
£300,000 of an old type, long called in, but not presented. It will 
thus be seen that the French Chancellor of the Exchequer may 
congratulate himself on a bargain which saves him a charge of 
£88,000 a year, further secures him an income of at least £80,000 
annually, and provides him, moreover, with a loan of £1,600,000, and 
300,000 in the shape of an extra profit. The £1,600,000 will form 
the capital of an Agricultural State Discount Bank, to be founded for 
the benefit of small farmers. 


THERE ARE eight leading joint stock and private 
™ bee banking firms in the City of Birmingham possess- 
ing in the City and district some 30 branches and 
12 sub-branches. That number is, however, about to be increased 
by the establishment of a new concern, entitled The City of Bir- 
mingham Bank. The founders of this concern can certainly not 
be accused of any lack of enterprise in thus endeavouring to com- 
mence operations in a field which would seem to be already so well 
exploited. It is not for us to comment on the advisability or not of 
the establishment of ‘fresh banking institutions in Birmingham or in 
other parts of the world. Whether further banking facilities in that 
City—where trade is certainly fairly active just now, owing partly to 
the growth of the cycle industry—are really required or not, will 
best be determined by the result of the bank’s operations. 


WHAT, HOWEVER, does strike us as somewhat 
a extraordinary and original in these days when the 
spirit of banking amalgamations is in the very air, 

is the opening clause of the prospectus, which runs thus :— 


The amalgamation of local banks during recent years has so reduced the number of 
banking institutions in the city of Birmingham as to afford a favourable opportunity, as well 
as ample scope, for the establishment of another local bank. 


If the foregoing argument can be construed in favour of the establish- 
ment of fresh banking institutions, we fancy there should be no lack 
of the promotion of such enterprises in the immediate future. 


eile site VARIOUS sensational and inaccurate reports 
BANK NOTES. have appeared in the Press during the past month 
as to the extensive and “alarming” forgeries of 

Bank of England notes. There is, however, really little to add to 
our statement of last month. The notes in question—which are all in 
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denominations of £20 each, bearing the date of January 15th, 1896, 
with the denoting cypher of ¥ —emanate entirely from the Continent, 
and although in many respects excellent imitations, can easily be 
detected at the Bank from the genuine notes. About forty appear 
to have been presented in all; but, as stated at the half-yearly 
meeting the other day, the Bank has sustained no loss in the matter. 
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DENMARK.—We find from a report by Mr. Johnstone on the finances of 
Denmark that the revenue for 1894-5 exceeded the estimates by £153,520, 
while the expenditure was less than the estimates by £80,655, the actual 
balance on the right side being £330,417. But as £472,428 was credited to 
income, although it was partly derived from a loan, and as the sum spent on 
public works of general utility was £192,517 less than was estimated, the 
result is not so satisfactory as would at first appear. For 1895-6 the revenue 
was £328,086 in excess of the estimates, and the expenditure was £296,369 
less, the actual surplus being £254,505 ; but there were savings amounting to 
4212,969 under the head of public works. For the current financial year 
there is an estimated deficit of £23,506, and for 1897-8 a small surplus. 
Mr. Johnstone sums up the general position by stating that Denmark is in a 
flourishing condition, and expresses the hope that the attempt that is now 
being made to revise the fiscal system and the direct taxation of the country 
will not result in a diminution of its prosperity. 


AUSTRALASIAN Statistics.—Mr. T. A. Coghlan, the Government Statis- 
tician of New South Wales, has recently published his work on the Seven 
colonies of Australia, containing a mass of information. In 1861, he informs 
us, the population of Australasia, excluding the uncivilised native races, 
amounted to 1,265,898. At the end of 1895 it was 4,238,369; the growth 
of the public debt, however, has been much more rapid than the increase of 
the population. On this point he evidently speaks with some misgiving. 
“The debts,” he says, “have undoubtedly grown at a much more rapid 
pace than the population ; but as the Colonies were in an entirely undeveloped 
state when public borrowing first came into favour, the more rapid growth 
of their indebtedness, as compared with the population, was in a sense the 
corollary of the position taken up by the various Governments—that the 
State should reserve to itself the construction of railways and similar under- 
takings, which in other countries are prosecuted by private enterprise. Even 
with this explanation, however, the figures in the following statement are 
sufficiently striking :—The population has increased from 1} to 4} millions ; 
the public debt of the seven Colonies has gone up from £11,899,951 ‘in 
1861, to £222,795,864 in 1895-6. The latter is an increase of over 1,700 
per cent., as compared with 240 per cent. in the increase in the population.” 
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Monetary Review. 
Decline in Money Rates—The Japanese Gold Standard --Fall in Silver— 
The Indian Budget—Trade, ete. 


politics which has dominated the Stock Exchange has 
penetrated to Lombard Street, and assisted to promote 
stagnation. In the first place, it has undoubtedly had 
its effect in restraining the directors of the Bank of England from 
reducing the official rate.of discount from its present level of 3 per 
cent., which has been completely beyond market quotations through- 
out the month. From the table given below it will be seen that, 
notwithstanding the retention of Bank rate at 3 per cent., discount 
rates in the open market have materially declined from the 
quotations of a month ago. At the time of writing there are 
indications of somewhat firmer rates; but so far as may be judged, 
the upward tendency is a temporary one, and merely connected with 
the possibility of a better demand for money at the turn of the 
quarter, with possible applications for loans at the Bank of England. 
The real reason for the weakness throughout the month has been due 
to the great scarcity of bills, and consequently, the keen competition 
for the small amount of paper offering ; while, so far as the Stock 
Exchange is concerned, business has been at so low an ebb that 
bankers have probably been “ paid off” more than they have lent in 
“ fresh ” money. 








Market Rates—Best Bills. 


Floating Bank Date of 
Money. Three Four Six Rate. Alteration. 
Months. | Months. | Months. 








he he he he he 
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February 22, 1897 2 1}§ 1} 3 February 4th. 
March 22 » + «| 14-2 1} 1} 1} 3 — 
Movement . : : -} -} -a5 -} _ 























The uncertainty surrounding foreign politics renders the outlook 
of the money market to be somewhat obscure; but so far as indica- 
tions at the moment serve, there appears to be greater prospect of 
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renewed ease than of any permanent hardening of rates. Early in 
April the market will as usual be flooded with the Government and 
other dividend moneys, which it will take time to absorb. Even 
supposing that the condition of European politics should become yet 
further strained, the probabilities are that, so long as this country is 
not directly drawn into any conflict with either of the Powers, money 
would tend to flow to London from the various continental centres, 
thus tending to check and reverse the first effects of possible heavy 
sales of securities by continental holders. 


MONEY RATES ABROAD. 


The Imperial Bank of Germany reduced its rate of discount on 
the 26th February from 4 to 3% per cent., and at one time the market 
rate of discount fell to 2% percent. Later in the month, and for 
reasons similar to those prevailing here, viz., the approaching end of 
the quarter, rates have tended to harden. In Paris the discount rate 
in the opening market has kept pretty steady at about 134 to 
1% per cent. 





Paris. Berlin. Amsterdam. Brussels. Vienna. 














Market Rate, Feb. 20 . 138% | 23 % 28% 21 % 38 % 
Do. Mar.20_ . 12 % | 33 % 24% 21% 38% 

| 
Riseorfall .. «=. . — | + 2% =—412 —- 34% es 











BANK OF ENGLAND. 


At a general court, held on the 18th of March, the Governor 
announced that the net profits for the past half-year were £710,681, 
making the amount of the “rest ” £3,738,160, and that, after paying 
a dividend of 5 per cent., the “ rest ” would then stand at £3,010,510. 
A full report of the meeting will be found on a subsequent page. 


THE JAPANESE GOLD STANDARD. 

That the decision of the Japanese Government to establish a gold 
standard for the country was unexpected in Japan itself, is well 
illustrated by the letter in the Economist of the 20th March from that 
journal’s well-informed correspondent at Yokohama. Writing on the 
5th of February, he says :—“ Large quantities of gold are now being 
imported into Japan, which are, no doubt, in connection with the 
indemnity money. On the other hand, silver is being freely exported. 
It is difficult to see what object Japan (a silver currency country) can 
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have in view, deliberately importing gold when the balance of trade 
is against her, and silver is leaving the country. One can hardly 
think she is seriously contemplating placing the country on a gold 
_ basis, for nothing would be more disastrous to her trade and industries ; 
and yet, if there be no motive such as this, where is the advantage of 
importing gold?” 

Before the foregoing remarks were in print we had become aware 
in this country of the clue to the matter which was puzzling the 
Economists correspondent. Recent cables from Yokohama state the 
House of Representatives in Japan has decided to adopt a gold standard 
at the ratio of 334 to 1. The silver yen is to be gradually withdrawn 
and the lowest gold piece is to be worth 5 yen. At present the details to 
hand are almost too meagre to warrant detailed criticism ; but regarding 
the measure in its broadest sense: that is to say, that a gold standard 
under certain conditions is to be adopted, it may well be doubted what 
good end is to be secured by the change from a silver to a gold 
standard, and that at a time when the balance of trade is far from 
being in favour of the country. According to reports the new 
standard is to come into operation in next October, a report which, if 
true, would seem to imply that considerable transfers of gold from this 
country to Japan will be made before that time. So far, however, as 
this operation is confined to the purchase of gold by Japan in the 
open market, it is not likely to have any specially hardening effect upon 
the money market, but rather the reverse ; the supposition being, that 
to provide each payment for gold, cash must first be released from the 
Japanese balances at the Bank of England. 


THE BULLION MARKET. 


The price of silver, which had for so long a period remained 
steady at or near to 30d. per 0z., has given way sharply during the past 
month, solely on the reported adoption of the gold standard by Japan. 
The lowest point touched during the month was 28,':d. per oz., since | 
when there has been a slight recovery. A considerable amount of 
speculative selling is believed to have assisted the sharp fall, for 
whatever view may be taken of the desirability or no to Japan of 
changing from a silver to a gold standard, it is simply impossible at 
present to precisely determine the extent to which silver is likely to 
be affected by the new arrangement. 

It might have been supposed that, with the declaration by Japan 
of the probable change in the money standard, gold would have 
tended to rise in price on mere persistent purchases of the yellow 
metal for the Far East. As a matter of fact, however, bar gold 
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which a month ago was quoted at 77s. 10%d. per oz. has fallen this 
month to 77s. 914d., and only rallied to about 77s. 934d. The fall is 
due to the fact that, finding herself to be practically the only buyer 
of the metal, Japan naturally enough began to draw in, and was able 
to obtain all she required at lower prices. 


THE INDIAN BUDGET. 


According to the figures cabled at the time of going to press, the 
estimates for the forthcoming year provide for the increase of 
43,500,000 in the sterling debt of the country, together with four 
crores of rupees (presumably in the form of a 3 per cent. loan). It 
scarcely seems likely that the stringency of the money markets in 
India will permit the successful issue of the latter loan for some while 
to come. Mention is also made in the debt of £ 1,000,000 ** temporary 
debt,” but whether this is intended to refer to a new issue of India 
Treasury Bills for that amount, or merely the renewal of bills falling 
due in January next, is not quite clear. 


TRADE. 


Our foreign trade for the month of February showed a total 
decrease in the value of exports amounting to £1,839.000, while the 
value of imports increased by about 41,768,000. The comparison 
with last year is somewhat invalidated by the fact that February, 
1896, contained an extra day (Leap Year); but even allowing for 
that fact, the heavy falling off of over 9 per cent. in our export trade 
‘merits some attention. Two main circumstances, however, it will 
be seen, have specially determined these results. The first has been 
the Indian famine, which has caused a material shrinkage in the 
value of shipments to the East, and the second is the unsettled 
condition of trade in the United States, causing a marked falling off 
in the shipment of woollen goods to that country. 

It is somewhat remarkable that, in spite of the war-like rumours 
which have pervaded the atmosphere for months past, that prices of 
wholesale commodities should have tended to decline. This is 
particularly noticeable in the case of wheat, which has fallen heavily 
during the past month. Our index number of prices for March is 
2,157, as compared with 2,165 in the preceding month. 
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NORTHERN BANKING Company dividend for the past half-year has been 
declared at the rate of 11 per cent. per annum on the “A” shares, and 5} 
per cent. per annum on the “ B” shares, of this Company. 
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STOCK EXCHANGE VALUES. 


wpIHE effect of unsettled foreign politics on the stock 
ct) markets during the month of March was evidenced by 
the profound stagnation of business in public securities, 
rather than by any actual depreciation in values. 
Indeed, as compared with the month of February, 
when a heavy shrinkage took place, there has been some slight 
improvement, our representative list of securities showing a net 
increase in value of 42,357,000, the figures being as follows :— 





Aggregate value of 325 representative securities on February 20th, 


1897. ‘ . P ; ‘ R : : - £3,190,671,000 

Aggregate value of 325 representative securities on March 2oth, 
1897. ; : * : - ‘ z . : - £3)193,028,000 
Increase . ‘ P 42,357,000 


A rise in Bank of England stock on the increased dividend is 
mainly responsible for the advance in British funds, etc. ; the price of 
Consols, after many fluctuations, being practically unchanged from a 
month ago. The steadiness of Consols is, perhaps, not surprising, 
considering that, apart from the question of foreign politics, there 
are so many influences constantly favouring a continued rise in 
value. 

_ In most of the other main departments of the Stock Exchange, 
the precise course of prices during the month is somewhat veiled by 
the irregularity of the movements. Thus, in Foreign Government 
securities, the heavy decline in Greek and Turkish stocks is offset 
by a slight recovery in Italian and Spanish stocks; while in the 
home railway market the substantial gains in the stocks of some 
of the southern lines are obscured through the depreciation in 
value of a few of the “heavy” stocks, such as London and 
North-Western. 

One of the most noteworthy features is a rise of about 5 per cent. 
in our list of American railroad shares. Led by New York quota- 
tions, the entire market has shown a better tendency, but the sharp 
rise which has taken place in Lake Shore shares—owing to the 
rearrangement of a portion of its funded debt—is mainly account- 
able for the high average rate of increase per cent. 

English bank shares, notwithstanding the easier tone of the 
money market, have steadily improved, probably on the idea that 
the half-year’s results will at least make a better showing than forthe . 
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STOCK EXCHANGE VALUES. 





corresponding period of 1896, when the average market rate of 
discount for the six months was only % per cent. 

Industrial shares have again been an active and rising market, 
while South African mining shares have steadily declined as the 
result of the unsettled condition of affairs in the Transvaal. 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 


[o00’s omitted.] 





Market Values. 


Comparison. 






































min: 
Amount (Par| Department, —" 
ee Feb. 20, 1897.| Mar. 20, 1897. Increase. Decrease. Bema. 
4 a 4 4 4 Per Cent. 
800,194 | 14 British and Indian| 890,096 891,576 1,480 wie + O! 
Funds 
36,379 | 8 Corporation (U.K.) 44,368 44,148 220 - 05 
Stocks 
49,417 | 11 Colonial Gov. do. 532303 53,489 186 i + 03 
29,823 | 5 Do. Inscribed do. 33,015 32,853 ies 162 - 05 
928,539 | 30 Foreign Gov. do.| 805,162 806,990 1,828 + 02 
213,007 | 19 British Rail. Ord.| 330,213 330,344 131 are 
171,118 | 14 Do. Debenture do.| 217,568 217,476 eae 92 ae 
128,803 | 13 Do. Preference do. 200,247 198,513 ie 1,734 - 08 
47,010 | 7 Indian Railway do. 73,110 73,244 134 oes + O2 
56,014 | 8 Railways in British 19,014 18,612 Bes 402 - 21 
Possessions do. 
89,000 | 10 American Ry. Shs. 59,228 62,410 3,182 ig + 53 
59,545 | 12 Do. Bonds (Gold) . 43,209 43,115 oe 94 - o2 
7,605 | 5 Do. do. (Stg) 7,878 7,912 34 ee + 04 
19,516 | 12 Foreign Railways . 15,731 15,481 oe 250 - 16 
84,216 | 9 Do. Obligations 61,919 |, 61,701 218 - 03 
35,190 | 30 Bank Shares, z.e. 
_- 10 British Bank Shs. 41,622 42,582 960 sie + 23 
— 4 Australasian do. 7,544 7,500 te 44 - 06 
_— 6 Other Colonial do. 6,510 6,350 ae 160 - 25 
_ (10 Semi-Foreign do. 13,508 13,729 221 ee + 16 
7,038 | 8 Corporation Stocks 7,408 7,413 5 ee 
(Col. and For.) 
6,167 | 8 Finan. Land . . 6,582 6,488 94 - 14 
10,842 | 4 Gas ; - 31,028 30,885 143 - 04 
3,956 | 14 Insurance . ° 23,542 23,340 196 - 08 
6,055 | 7 Coal, Iron & Steel 8,014 7,621 393 - 49 
20,716 | 6 Can. and Dock 58,947 58,858 89 - oO! 
4,529 | 8 Breweries : 13,548 13,312 ei 236 - 17 
9,944 | 15 Com. Industrial,etc. 30,923 31,446 523 Se + I'7 
8,810 | 10 Mines (chiefly S. 33.404 31,723 ia 1,681 - 50 
African) 
4,966 | 8 Shipping 6,089 6,007 82 - 13 
17,914 | 9 Telegraph and 22,025 21,959 66 - 03 
Telephone 
4,066 | 11 Tram.and Omnibus 4,892 4,862 sei 30 - 06 
8,553 | 10 Waterworks . 21,024 21,083 59 ws + 03 
8, 6,386 
Less | Decrease 6488 1 Total Increase 
a, ES ONES per cent. 
2,868,932 |325* Totals £] 3,190,671 | 3,193,028 42,357 | Net Increase 7 








* Different sets of securities taken as from December, 1895. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, E.C. 
March 11th. 
S1r,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. 

1878-87 = 79 
1887-96 = 68 December, 1895 = 61°2 
— July, | 1896 = 592 
1880 = 88 September, ,, = 61°3 
ee October, » = Ge 
1893 = 68 November, ,, = 62°6 
1894 = 63 December, , = 62'0 
1895 = 62 January, 1897 = 62°0 
1896 = 61 February , = 61°9 





The average index-number for February shows little change, an improve- 
ment for some articles, having nearly balanced the somewhat weaker tendency 
for the majority of other articles. 

The prices and index-numbers of silver were as follows (60°84d. per oz. 
being the parity of 1 gold to 1534 silver=100) :— 


End December, 1896 ? ; , - 29¢8@. = 490 
» January, 1897 . ~ : . - 290d. = 488 
» February, 1897 . é ‘ : : 29d. = 488 


Yours faithfully, 
A. SAUERBECK. 


OVERDRAWING ACCOUNTS. 

Dear S1r,—Would you kindly favour me with your opinion as to what 
course a banker should adopt in the following cases (Scots Zaw), viz :— 

(a) “A” has £20 at the credit of his current account ; a cheque for £25 is 
presented and is returned, marked “ insufficient funds” ; an hour afterwards 
a cheque for £20 is presented. 

(2) ““B” has a cash credit for £200 and has drawn against it £180; 
a cheque for £30 is presented and is returned marked “ not provided for.” 
Next day, no further transactions having taken place on the account, a 


cheque for £15 is presented. 
Yours faithfully, 


SUBSCRIBER. 

[(a) In the case referred to, the course which a banker should adopt is 
the following :—When the cheque for £25 is presented, take the £20 out of 
the account of the drawer of the cheque and place it on a special account in 
his name against the cheque for £25, which should be fully described in the 
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ledger. The cheque should be returned with a marking on it of the date and 
hour when it was presented, and of the words “insufficient funds.” The 
drawer should be apprised by the bank of this circumstance and of the 
opening of a special account, in order that he may pay into the latter sufficient 
to liquidate the cheque when it is again presented. 

(4) In this case the circumstances are different, as the account is entirely 
a debtor one, and the account holder has nothing at his credit to be hypothe- 
cated or arrested. The cheque should simply be returned with the words 
“ not provided for,” marked on a slip attached thereto. No further procedure 
is necessary, as it is for the holder of the cash credit to keep his cheques 
within the limit of his credit—Ep. B.d4Z.] 


»™ 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE, 

ANGLO-FRENCH TRADE.—In its usual tabular statement of Anglo-French 
trade, the British Chamber of Commerce in Paris states that French ‘exports 
to England increased in value to the extent of 6,000,000f during the past 
year, British imports to France advancing in the same period by about 
g,000,000f, The main articles of British manufacture and production show- 
ing augmentations were coal, chemical products, woollen yarns, india-rubber 
goods, cotton and paper. The following French productions—silk goods, 
wine, dairy produce, feathers and cotton goods, show appreciable advances. 


GREECE AND HER CREDITORS.—The Athens correspondent of the Zimes, 
in a recent telegram referring to the war expenditure into which the Greek 
Government had rushed, remarks: “ To-day, for the first time, the Ministerial 
Proia deals with the subject, but throws little light on the vital question of 
ways and means, stating that the present moment is not suitable for the 
discussion of details. It states that the National Exchequer is able to meet 
all extraordinary expenses now imposed upon it from ordinary sources of 
revenue, and asserts that the Government, with laudable forethought and 
patriotism, has for a long time been laying by funds to meet the exigencies of 
the present moment. When the Cretan expedition was undertaken, many 
speculators who endeavoured to raise the price of gold offered to make 
advances to the Treasury, but the Government, possessing a special abundance, 
declined the proposals, and was even ready to offer gold on the market. The 
departments of the Budget in which the economies alluded to were effected is 
not specified.” Commenting on this important communication, the Economist 
observes: “If the statement of the Proza be true, it involves a grave im- 
putation against their financial honour. It means that all the time during 
which they have been pleading poverty as the excuse of paying the bond- 
holders only a fraction of the interest due to them, they have been secretly 
building up a war fund out of the moneys which rightly belonged to their 
creditors. And, further, if there really has been this surreptitious hoarding, 
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then it necessarily follows that the statements of revenue and expenditure 
which the Government have published have been false, and false to the know- 
ledge of those by whom they were issued.” 

Inp1A.—Statistics recently published in a Blue Book concerning the 
sea-borne trade of India gives us some idea of the enormous commercial 
importance that country is to us. Of the total imports for the past year no 
less than 47,161,000 rx. were from the United Kingdom and 6,442,000 from 
British colonies. The rest of the world is only responsible for 15,713,000 rx., 
or about one-sixth of the whole. In exports the United Kingdom received 
35 millions, British colonies 21 millions, and the rest of the world 53 
millions rx. The imports of India have steadily declined for the past few 
years, and, in view of the famine, will continue to show a similar state of 
things probably for another year or two. The exports of merchandise, 
however, last year increased by 6 millions.—Captain Chenevix Trench, 
Assistant Resident at Cashmere, has put forward a suggestion which is worthy 
of consideration by manufacturers in this country. Owing to his official 
position, he has learned that our manufacturers are losing ground because 
they do not make themselves acquainted with the tastes and requirements of 
the markets which they serve. After enforcing his remarks by citing examples, 
Captain Trench proposes that a trade intelligence centre should be established 
in London ; that British Consuls and officials throughout the world should 
send full and detailed reports of their local trade to this centre in London ; 
that these reports should point out where there is an opening for English 
trade, and should warn where foreign trade was pushing ; that samples should 
be sent with the reports, and that the reports should be treated as information 
for British manufacturers only; that the trade centre should tabulate the 
reports and supply the necessary information through the Chambers of 
Commerce to manufacturers ; and that, where possible, manufacturers should 
be ‘placed in direct communication with the officials sending reports. 


ITaLy.—An exhaustive Foreign Office report, dealing with the economic 
and financial situation in Italy, alludes to the remarkable development of its 
home manufactures. Notwithstanding the increase in the population, the 
imports of manufactured goods have declined about 50 per cent. in ten years, 
“and it may be reasonably assumed that local production has increased in at 
least the same proportion.” The Consul, in common with so many of our 
Government officials, complains of the methods—the want of energy and 
discrimination—of our manufacturers. 


PROPOSED NEW ARGENTINE BANK.—Doubtless emulating the Uruguay- 
ans in the establishment of the new State Bank, an Argentine mercantile 
group at Rosario has determined upon the formation of a new bank for the 
Argentine Republic, to concern itself principally with agriculture. It is 
stated that the Argentine Government has been approached on the subject, 
and intimated its willingness to give every assistance to the scheme. Details, 
however, are as yet extremely meagre. 
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Reviews of Books, etc. 


RAILWAY COMPANIES’ SAVINGS BANKS. 


SomE little time ago the Raz/way Mews published a series of articles on 
the subject of Railway Companies’ Provident Funds and Savings Banks, and 
in view of the Bills which the Great Northern and other railway companies 
have in Parliament, and, also, consequent upon some objections expressed in 
the House of Commons, our contemporary has wisely reproduced, in a recent 
issue, the main facts which were brought out when the articles first appeared. 

Railway companies’ savings banks are no innovations, our contemporary 
reminds us. The pioneer bank was founded in connection with the North 
Eastern company as long ago as 1860, and several others have a career of 
upwards of 20 years behind them. 


The largest now existent is that of the Manchester, Sheffield and Lincolnshire Company, 
the deposits in which at the end of last half-year amounted to £574,251, and the Caledonian, 
South-Eastern, North British, Great Eastern, North-Eastern, Glasgow and South-Western, 
and London and South-Western railway banks, all have balances at credit which run into six 
figures. That the similar institutions in connection with the London Chatham and Dover, 
Metropolitan and Highland companies have not attained equal dimensions is easily accounted 
for by the comparative smallness of the staff roll of those companies. The Lancashire and 
Yorkshire, Great Western, and London and North-Western banks, probably only need time 
to grow into concerns as large as any of those first-named. The bank in connection with the 
London and North-Western was opened as recently as January 1, 1895, and that of the 
Great Western also is quite newly established. 


Proceeding, our contemporary points out that in every case, except that 
of the pioneer North-Eastern bank—which is a trustee concern of the 
ordinary type, merely affiliated to the railway company—the trusteeship of 
the bank is vested by Act of Parliament in the railway company itself, and 
the repayment of the deposits with interest thereon is ranked as a preferential 
charge on the company’s assets. After furnishing details of much interest in 
particular cases, the article refers to the criticisms of Mr. Harford, the 
official so much to the front in connection with labour strikes. 


Railway companies—we have the high authority of Mr. Balfour Browne, Q.C., for writing 
it—are not philanthropists, z.e., in their relations with the trading and travelling public, but 
in their relations to their employés a certain amount of philanthropy is quite compatible with 
the soundest principles of business. To encourage thrift, to give the rank and file of the staff 
a stake in the concern, to attach them permanently and devotedly to the service, are objects 
for the sake of which hard-headed directors and managers have found it worth while to 
sacrifice a few thousands a year in net revenue. Mr. Harford calls such concessions “ chloro- 
form,” and as they naturally tend to foster good relations between employers and employed, 
and thus weaken the power of agitators, he naturally denounces them. Notwithstanding 
what was said in Parliament in opposition to the Great Northern Bill, the vast majority of 
the men, we believe, take a very different view of the advantages they secure from the well- 
intentioned efforts of directors and officials to help them to cultivate habits of thrift, and thus 
secure increased comforts. 


We have received a useful little work (A. Skene Smith) on “Compound 
Interest,” as exemplified in the calculation of annuities, etc. Messrs. 
Effingham Wilson are the publishers, and the price is 1s. net. 


WE have received the Engineering Magazine of New York. The article 
which will be read with the greatest interest by readers on this side of the 
water is that by Mr. James H. Eckels (Comptroller of the Currency), on 
“The Financial Measures needful to Industrial Stability.” 





BONUS 


YEAR, 1897. 





National 


FOR 
MUTUAL 
LIFE 
ASSURANCE, 


Provident 
Institution. 


Paid in Claims, neatly © £10,000,000 
Invested Funds, exceed - 5,000,000 
Profits already divided - 4,600,000 


ESTD, 1885. 


" 


At the last (1892) Division of Profits, £651,000 CASH PROFIT was apportioned 
amongst the members, being more than 37 PER CENT. of the amount paid in premiums 


during the previous five years. 


There were then nearly 800 POLICIES, in respect of which not only were the premiums 
entirely extinguished, but also annuities were granted, or CASH BONUSES paid; whilst in 
the case of many policies, the original sums assured are now more than doubled by the Bonus 


additions. 


All persons NOW ASSURING will participate in the approaching Division of Profits as at 


20th November next. 


ENDOWMENT ASSURANCES GRANTED ON EXCEPTIONALLY FAVOURABLE TERMS. 





APPLICATIONS FOR AGENCIES INVITED. 


48, GRACECHURCH STREET, 
Lonpon. E.C. 





THE LARGEST ANNUITY BUSINESS of any Company doing business in the 
United Kingdom is administered by the 


NEW YORK LIFE 








INSURANCE COMPANY. 








THE ADVANTAGES ARE THREEFOLD :— 


Ist—To the Annuitant, in respect of the 


rates, which are lower than those of most 
Companies. 

2nd.—To the Banker or Agent 
(through whose influence the busi- 
ness may come), in respect of 
the introductory fee,which 
is most liberal, and 
will be communi- 
cated on 
request, 


3rd.—The Solid 

Guarantees as to sol- 

vency, consisting of accumu- 

lated funds amounting to more than 

thirty-six millions sterling; «a com- 

plete, frank and detailed schedule of the kind 

of investments owned ; their market value and 

location ; and lastly, the admirable system of Govern- 
ment Supervision that constantly acts as a safeguard. 





A copy of the Prospectus, embracing not only the full 

details relating to Annuities, but also to Assurances, will be sent 

on application. 
policy devised by the Company are unique. 


The inducements offered under the new forms of 
The New York Life issues a 


Policy whereby the assured are guaranteed in case of death during periods of 
10, 15, or 20 years, the full original amount insured, with a return of every 


shilling paid in premiums. 





Chief British Office—-TRAFALGAR SQUARE, LONDON, W.C. 


VOL. LXIII. 


Acexanver G, Hawes, General Manager. 
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FIDELITY GUARANTEES. 








S. STANLEY BROWN, 


Employers’ Liability “= 


Assurance Corporation, Limited, 
84 & 85 KING WILLIAM STREET, LONDON, E.C. 


Capital, £1,000,000. Subscribed, £750,000. Paid up, £150,000. 


GUARANTEE BONDS GRANTED AT LOW RATES TO PUBLIC OFFICIALS. 


The Bonds of the Corporation are accepted by 
The Lords of the Treasury ; The High Court of Justice, England ; 
The High Court of Justice, Ireland; The Board of Trade; 

The Commissioners of Inland Revenue; etc., etc. 


Collective Policies, 


By which a whole staff of any number over five are guaranteed, are issued by the 
Corporation. 


GENERAL, RAILWAY AND MARINE ACCIDENTS ASSURED AGAINST, 


Forms of Proposal and full particulars will be forwarded on application, addressed 
as above. 


The Country 
Banker’s Handbook 


TO THE 


RULES AND PRACTICES 


(I.) Bank of England. (II.) London Bankers’ Clearing House. 
(III.) The Stock Exchange. 
WITH USEFUL MISCELLANEOUS NOTBS. 
By J. GEORGE KIDDY. 


SECOND EDITION. 























The aim of this work is to assist Country Bank Managers in matters of daily practice that come under the above headings, 
and to give practical information on various topics that are the subject of constant correspondence between Provincial Banks 
and their London Agents or Head Offices. 


The following is a summary of the contents and items dealt with :—Bank of England Circulars and Forms (divided into 
nine sections), with useful notes and comments—Distringases—Powers of Attorney—Proving Deaths, etc.—Lunacy— 
Unclaimed Stocks and Dividends, etc.—Rules, Knots and Jots relating to Clearing House matters—Orders ve Investments — 
Official List Note Limits~-Scale of Brokerage—Chancery Dividends— Life Annuities— Pensions, etc, 


IN CLOTH, 2s. 6d. 


WATERLOW AND SONS LIMITED, 


LONDON WALL, LONDON, E.C. 
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Report of Bank, etc., Meetings. 


AGRA BANK, LIMITED. 


INCLUSIVE of a sum of £138. 12s. 9d. brought forward from the previous year, the opera- 
tions of 1896 result in a net profit of £20,326. 14¢., after provision for all bad and doubtful 
debts. On 1st October last an interim dividend at the rate of 2} per cent. per annum, free 
of income-tax, was paid. A further dividend for 1896 at the rate of 3} per cent. per annum, 
free of income-tax, is now proposed, payable on 25th instant. It will be seen from the 
balance-sheet that at 31st December last half of the bank’s capital had been converted into 
sterling. Your directors are pleased to notify that the conversion of the remaining half has 
been fixed during the current half-year. The surplus on conversion amounts to £3,029. 
15s. 8d. Shareholders will be pleased by the knowledge that the bank’s capital is now 
entirely in sterling. The above-mentioned surplus of £3,029. 15s. 8d., together with a sum of 
416,970. 4s. 4d. transferred from surplus on realization of various assets, enables your 
directors to place £20,000 to a reserve fund, which is invested in Indian Government sterling 
stock. 

Balance-sheet, December 31, 1896. 


LIABILITIES. 
Capital—1o00,000 shares £6 each, fully paid . £600,000 0 0 
(Note.—Gold, £300,000 ; silver, ks. 48, 00,000 at Is. 3d. per rupee, 
£: 300,000— £ 600,000.) 


Reserve fund m 20,000 0 O 
Deposits—current accounts, £471,918. 16s. 1d.; fixed deposits, 4 565,339- 
Os. 3d. 1,037,257 16 4 


Exchange—bills and loans payable, etc. = including credits issued and 

liability on bills discounted, £ 1,556,481. Is. 7a.; miscellaneous 

accounts, £12,616. 18s. 9d. ‘ ; . : ; 1,569,098 oO 4 
Profit and loss—as per profit and loss account ° . ° . ° 12,826 14 0 


43,239,182 10 8 





ASSETS. 

Cash in hand - - E . ‘ : ‘ . : ; ; £204,249 
House property . 57,680 
Investments—Government securities, India "sterling stock, "£24,375 3 - 

Indian rupee paper, £58,141. 135. 10d. ; colonial, °£10,800-—£93,316. 

13s. 10d.; general, including discounts, loans, credits and other 

advances, £935, 500. 10s. 7d. . 1,028,817 4 5 
Exchange—bills receivable, including bills discounted and security for 

-_ issued, & a — 2d.; miscellaneous — b 361393- 

85.3d. ‘ a 1,948,436 2 5 


Ow 
aL 


£3,239,182 10 8 








Profit and Loss Account for the Year ended December 31, 1896. 

Dr. 
Interest allowed on current accounts and fixed deposits, £29,843. Is. 3a. 5 

expenditure for management, etc., and income-tax, £35,960. 14s. od. £65,803 16 oO 
Reserve fund—transferred to credit of this fund . 20,000 0 O 
Dividend—intermediate half-yearly dividend paid Ist October, 1896, free 

of income-tax, at 2} per cent. per annum . 7,500 0 O 
aa ye eong to be declared in full of the year 1896, being at the rate 

of 3} per cent. per annum, free of income- - £10,500 5 balance 

carried atone 42,326. 145. . ; ‘ ‘ 12,826 14 0 


£106,130 10 O 
42" 
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Cr. 
Balance—brought forward from 31st December, 1895. £138 12 
Gross profits for the aaa eat aishums having been made for bad and 

doubtful debts . 85,991 17 
Surplus in exchange on conversion of the capital into sterling, ££ 3,029. 

15s. 8d. ; transferred from surplus on realisations of premises and other 

assets, £16,970. 4s. 4d. ; amount carried to reserve fund as per contra 20,000 O 


£106,130 10 





ANGLO-CALIFORNIAN BANK, LIMITED. 


AFTER making full provision for bad and doubtful debts, and allowing for all charges at 
San Francisco and London, there remains £21,122. os. 7@. as the net profit for the year. 
Adding to this £6,712. 7s. 3d. brought forward from last year, the sum of £27,834. 75. 10d. 
is available for appropriation. An interim dividend of 6s. per share was paid in September 
last, and the directors now propose to pay a further dividend of 6s. per share, making 6 per 
cent. per annum, free of income-tax ; and to carry forward £8,318. 2s. 8d. to profit and loss 
new account. 

Balance-sheet, December 31, 1896. 


LIABILITIES. 


Capital—authorised 59,970 shares of £20 each, £1,199,400; 600 
deferred shares of £1 each, £600—£1,200,000. 
Subscribed 29,970 shares with 1 £10 10 called "P, £299, es 600 deferred 
shares, £600 . . £300,300 
Reserve fund . - H : 4 f 125,000 
Bills payable, current, deposit and other accounts . ‘ : 1,980,202 
Profit and loss—balance as per statement below, £27, 834. y 2 “tod. ; 
deduct—interim dividend of 6s. per —_— vag 2nd September, 
$896, 48001 . + let ; 18,843 7 10 


42,424,345 13 9 
—— 
ASSETS. 


Cash at bankers in London and the shears vaiancy in hand, at call and 


short notice . : ‘ £534,964 6 
Bullion in transit . : i 2 ‘ A 5 ‘ 106,243 


Bills receivable, current and other accounts ‘ ‘ ‘ ‘ 1,698,956 
Real estate held in the United States . : P ‘ . 45,447 
Investments in Colonial Government and other stocks a ‘i 4 . 24,589 
Bank buildings and furniture “ : : ‘ : : : 14,143 


$2,424,345 


P Profit and Loss Account for the Year ending December 31, 1896. 
rr. 
Current expenses at head office and San Francisco, including directors’ 

remuneration . 3 ‘ = A . A = £32,350 15 10 
State and other taxes in San Francisco . 4,378 8 2 
Balance, being net profit for the ~~ including £6,712. 7S. 3d. brought 

forward from last year. 27,834 7 10 


£64,563 11 10 


Cr. 
Balance from year 1895 . 46,712 7 3 


Gross profits for the year, after making | provision for bad and doubtful 
debts, as estimated by the San Francisco managers . ; . ° 57,851 4 7 


- £64,563 II 10 


een crema omnancmenae 
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ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


THE directors herewith present the twenty-fifth annual report, balance-sheet, and profit and 
loss account for the year ending the 31st December last, showing a gross profit of £52,601. 
19s. 3d@., including £4,853. 13s. 9@. brought forward from last account. After deducting the 
current charges and rebate, providing for bank premises redemption fund, income-tax, and 
bad and doubtful debts, there remains the sum of £31,330. 18s. for appropriation. From 
this sum £10,500 have been paid as interim dividend, leaving £20,830. 18s. which the 
directors propose to apply as follows :—£10,500 to payment of a dividend of 3s. 6d. per 
share ; £4,500 to payment of a bonus of Is. 6d. per share, making the total distribution for 
the year 8s. 6d. per share, or a little over 6 per cent. per annum on the capital of the 
company ; £5,830. 18s. to profit and loss new account. 


Balance-sheet, 31st December, 1896. 
LIABILITIES, 


Capital—60o,000 shares ot th ” each, fad ye. Cee ; : - £420,000 0 O 
Reserve fund ; 4 . r ‘ 5 100,000 O O 
Deposits, loans, etc. a a . : ‘ ; 585,049 I 
Liability on bills negotiated per contra ‘i é A ; a : ‘ 2,723,149 9 
Current accounts . . : 5 : : ; - 318,188 2 
Acceptances per contra . . . = : . . . ° 805,801 oO 
Bank premises ae fund . ; : a A . : ; 14,354 6 
Rebate : 1,543 4 
Profit and loss, £ 31,330. 18s. ; - deduct-~interim div idend paid to goth 

June, 1896, £10,500 = : ‘ 20,830 fe) 


44,988,918 I0 I0 


ASSETS. 


Cash, and loans for short periods . . i - ‘ = “ “ £494,886 9 
Bills receivable and foreign bills . . . . 4 = 520,294 3 
Bills receivable and foreign bills negotiated per contra . ‘ : ; 2,723,149 12 
Indian Government and other securities . ‘ ; : ‘ . 123,039 6 
Bank premises : : ; ‘ : . : ‘ : . 35,407 12 
Current accounts . i - ; . 286,339 II 
Acceptances per contra against security, £793:439- 6s. 3 acceptances at 
short dates, without security for account of bankers, £ 42,302.95. « 805,801 15 oO 


44,988,918 10 10 


a“ Profit and Loss for the Year ending 31st December, 1896. 
rr. 
Bank premises redemption fund, £350 ; income-tax, £925. Is. 4d. . Kij275 1 
Dividend 3s. 6d. per share, paid to 30th June, 1896, equal to 5 per cent. 
per annum, £10,500 ; dividend 3s. 6¢. per share to 31st December, 
1896, equal to 5 per cent. per annum, ja 500 ; bonus of Is. 6d. per 
share, making total distribution for the year 8s. 6d. per share, or a 
little over 6 per cent. per a E4500 3 ; ™ and loss new 
account, £5,830. 18s. é m z ‘ 31,330 18 oO 


£32,605 19 4 


Cr. 
Balance brought forward from last account . 44,853 13 9 
Gross profits, £47,748. 5s. 6d. ; less rebate, £1,543. 18s. 4d. — £46, 204. 

75. 2d. ; less expenses, including salaries, directors’ fees, rent, rates 

and taxes, and miscellaneous expenses, £18,452. Is. 7d. . ‘ : mee § 7 


£32,605 19 4 











BANK OF BOMBAY. 


BANK OF BENGAL. 


THE net profits at head office and branches amounted to Rs. 12,81,541. oa. 8f., which, 
with 4s. 4,82,796. 10a. brought forward from the previous half-year, made a total of 
Rs. 17,64,337- 10a. 8. This sum the directors disposed of as follows :—I. In payment of 
a dividend at the rate of 10 per cent. per annum, free of income-tax, As. 10,00,000 ; IT. 
Transferred to reserve fund, Rs. 4,00,000 ; III. Transferred to gratuity and pension fund, 
Rs. 50,000; IV. Carried forward to profit and loss account of the current half-year, 
Rs. 3,14,337- 10a. 82. 

Statement of the Affairs on December 31, 1896. 


LIABILITIES. 
Capital paid up . : ° a : : é E - : . Rs. 200,00, 000 
Reserve fund . * 76,00,000 
Public deposits at head office, Rs. 78,3447. 6a. — ; public deposits 
at branches, As. 67,86,052. 2a. 2f. ‘ 1,46,20,529 
Other deposits at head office and branches . ° ‘ . ‘ ‘ 5,89,63,012 
Bank post bills, etc. . . . : : . . ‘ 2,41,992 


Sundries . - . & ’ ‘ ; : ; i ; ; 23,82,381 





wn Wwononer oo 


Rs. 10,38,07,916 





ASSETS. : 
Government securities ‘ - : 5 ‘ , ‘ ; . Rs. 48,57,789 
Other authorised investments . q " P 76,99,811 
Loans on Government and other authorised securities ‘ . 2,29,24,340 
Accounts of credit on Government and other authorised securities ‘ 2,05,14,478 
Bills discounted and purchased . ; ‘ 2 3 : : 1,68,78,092 
Balances with other banks . : ‘ ‘ ‘ , . ; : 7,28,875 
Bullion. ‘ ° , ; : . ° ‘ . ° . 2,663 
Dead stock : : ‘ , ° . . $ ‘ . ° 13,10,196 
Stamps . ‘ : ° ‘ ‘ ‘ : : : , : 8,146 

Sundries . 11,33,248 
Cash and currency notes at head office, Rs. 1,40, 21 ,292. 4a. 2p. : cash 

and currency notes at branches, A’s. 1,37,28,981. 2a. 9f. ; 2,77,50,273 


oo 


_“ _ 
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fea) 
= 
— 


Rs. 10,38,07,916 


NS 
wn 





* Rs. 3,93,721. 14a. 11f. of which represent amount of old notes still outstanding of the bank’s 
circulation which was withdrawn in 1862. 
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BANK OF BOMBAY. 


THE directors have pleasure in reporting that the transactions of the half-year have 
resulted in a net profit of Rs. 7,32,537- 0a. 3p. ; to which has to be added the balance carried 
forward from the previous half-year, Rs. 2,42,109. 12a. 1f.—making together, Rs. 9,74,646. 
12a. 4p., which they have decided to apply as under :—To dividend at the rate of 10 per cent. 
per annum, free from income-tax, 7s. 5,00,000 ; bonus at the rate of 2 per cent. per annum, 
free from income-tax, Rs. 1,00,000 ; reserve fund, Rs.2,00,000 ; pension fund, Rs. 25,000 ; 
carried forward, As. 1,49,646. 12a. 49. In August last the directors, in view of the then high 
price of Government and other public securities, resolved to revalue the bank’s holdings and 
apply part of the profit thereon to reserve fund. This enabled the directors to apply 
Rs.6,00,000 to that fund, thereby raising it to 2s. 60,00,000, and to leave a substantial sum of 
profit on these investments unapplied. Since then all high-class securities have fallen greatly 
in value owing to threatened famine in the land, plague, and other depressing influences. 
They look confidently forward, however, to a substantial recovery in values as the country 
itself recovers from its present misfortunes. The inert condition of trade during the past 
half-year caused the price of money for the first three months to be very low, the bank rate 
being mérely nominal at 3 per cent., while the rate in the open market in the same period 
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stood at only 14 per cent. At the beginning of October, however, the long continuance of 
drought created serious fears of famine, and these fears have since been confirmed, necessi- 
tating a heavy drain on the Government’s monetary resources, causing severe stringency in 
the money market, and periodical rises of the bank rate to its present level of 10 per cent. 
The directors are pleased to report that no bad debts have been incurred during the half-year. 
They are pleased also to be able to declare a bonus for the half-year at the rate of 2 per cent. 
per annum, in addition to the usual dividend. They have appropriated Rs. 2,00,000 to the 
reserve fund, thereby raising it to Rs. 62,00,000. It is with deep regret the directors intimate 
the death of their valued colleague, Mr. Vurjeewandas Madhowdas, in July last, whose son, 
Mr. Tribhowandas Vurjeewandas, they are pleased to report was elected to fill the vacancy 
at the board. 
Abstract Balance-sheet as on 31st December, 1896. 
LIABILITIES. 


Capital S : ; : : , : . : ; . Rs. 1,00,00,000 
Reserve fund . cs r 5 ; - : = = 60,00,000 
Public deposits at head office ; ‘ ; : ‘ . = P 73,604,463 
Public deposits at branches ‘ : , ; ; ° : = 22,80,909 
Other deposits . 2 - ‘ ; , P : ; : : 2,83,60,363 
Post bills . ‘ : ; = ‘ ; ; : ‘ ‘i 5 10,298 


Profit . . ; ‘ ; : ; 3 ; ‘ 9,74,646 
Rs.5,49,90,682 





Oo i FUP ANOO 





ASSETS. 

Government securities : i ‘ ; - - . Rs. 1,16,91,105 
Other authorised securities . : . Z 40,11,747 
Credits on Government and other authorised securities z - - 33,912,522 
Loans on Government and other authorised securities F ‘ E 1,12,49,585 
Bills discounted and venaeg 2 5 ‘ , 7 ‘ ‘ ‘i 1,13,78,611 
Dead stock 5 ; R z . ‘ . 5 ;: x 4,12,536 
Stamps. . . ; ; : ‘ - ; : 5 3,508 
Stationery . . = ; ° F . . . 5 ° . 16,921 
Adjusting account . = é A ; ; r F 3,00,800 
Balances with other banks . 3,22,739 
Cash at head office, Rs. 89,24 32 5 3a. a5 ; cash at _ branches 

Rs. 33,66,280. 9a. 5p. . je 1,22,90,605 
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Rs. 5,49,90,682 
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BANK OF BRITISH NORTH AMERICA. 


Ir will be seen that the profits for the half-year, including £5,251. 15s. 10d., brought 
forward from last account, amount to £26,018. 8s. 4d., out of which the directors have now 
to report the declaration of a dividend of 20s. per share, payable, free of income-tax, on the 
5th April next, leaving a balance of £6,018. 8s. 4d. to be carried forward. 

Balance-sheet, December 31, 1896. 
LIABILITIES. 
Capital—20,000 shares of £50 each, ahead aie : . i . . £1,000,000 
Reserve fund . ‘ és F ; ‘ . 275,000 
Deposits and current accounts . F = . ‘ ‘ - > 2,066,210 
Notes in circulation : ‘ : . ‘ ; F . . 211,466 
Bills payable and other liabilities - - a P . ‘ ; : 1,807,441 
Rebate account . 13,102 
Profit and loss account—balance brought forward from 30th June, "1896, 

425,251. 15s. 10d.; dividend paid 2nd October, 1896, £20,000— 

£5,251. 15s. 10d.; net profit for the half-year ending this date, 

after deducting all current charges, and providing for bad and 

doubtful debts, £21,474. 5s.— £26,726. os. 10d. ; deduct—transferred 

to officers’ widows and orphans’ fund, £379. 145.3 transferred to 

officers’ life insurance fund, £327. 18s. 6d. —&707- 12s. 6d. ; balance 

available for April dividend : 5 ‘ 26,018 8 4 


£5,399,239 4 9 
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ASSETS. 
Cash and specie at bankers and in hand, £487,217. Is. 6d. ; cash at 
call and short notice, £326,088. 2s. 5d. , £813,305 3 11 
Investments—consols, £150,000 at 90, £135,000 ; other securities, 
445,408. 11s. 7d... ; ; ‘ 180,408 II 7 
Bills receivable, loans on security, and other accounts ; ‘ js 5 4,289,562 14 I 
Bank premises, etc., in London and at the branches ° . ‘ R 115,96 2 5 2 


£5, 399,239 4 9 








BANK OF ENGLAND. 


AN account pursuant to the Act 7 and 8 Vict., cap. 32, for the week ended on Wednesday, 
March 17th, 1897 :— 











Dr. ISSUE DEPARTMENT. 
Notes issued . 3 d : A 5 5 7 ‘ : ‘ - £53,895,830 0 Oo 

ce. 
Government debt . ‘ ‘ ‘ ‘ . ‘ ‘ , ; . £11,015,100 0 O 
Other securities 2 P . i . - e : . = 5:784,900 O O 
Gold coin and bullion . ‘ ‘ ‘ ‘ ‘ F ‘ . + 37,095,830 O O 

£53,895,830 0 0 

Dr. BANKING DEPARTMENT. 
Proprietors’ capital : : ‘ : p ; ; js ; - £14,553,000 O O 
Rest . R . i js ‘ ‘ ‘ ; ‘ . F 35758, one) 
Public deposits* ; : ‘ 4 ‘i : ‘ . ‘ - 16,835,294 0 O 
Other deposits 4 ‘ . . ‘ F 7 ‘ - - 38,540,872 0 Oo 
Seven-day and other bills. ‘ ‘ ; 2 3 ‘ 193,059 0 O 

473,880,833 0 Oo 
* Including Exchequer, savings banks, Commissioners of National Debt, 
and dividend accounts. 

Cr. 
Government securities . . ‘ : 7‘ . . . ‘ - £14,387,883 0 oO 
Other securities . ; 5 : 5 ‘ . 5 ; R - 28,911,575 0 oO 
Notes . A ‘ : : a : . 2 ‘ : - 27,996,660 0 O 
Gold and silver coin. ? ‘ ; : ‘ : ‘ : 2,584,715 0 O 


° 


473,880,833 0 





H. G. Bowen, Chief Cashier. 
March 18th, 1897. 


A general court of the governor and company was held on the 18th March at the Bank, 
Mr. A. G. Sandeman presiding. 

The Deputy-Secretary (Mr. Graham) read the minutes of the last general court, which 
were confirmed. 

The Governor then said: I have now to acquaint the court that this is one of the half- 
yearly general courts appointed by the charter and by the 12th bye-law for the making of 
dividends ; that the net profits for the half-year ended on February 28th last were £710,681, 
making the amount of the “rest” on that day £3,738,160; and that, after providing a divi- 
dend of § per cent., the “rest” will be £3,010,510. The court of directors therefore propose 
that a half-year’s dividend of interest and profits be made on the 5th prox. of 5 per cent., 
without deduction on account of income-tax. He concluded by proposing a resolution to 
this effect. 

Mr. John Jones said he thought that all they had to do was to thank the directors for 
giving the proprietors what might be called their normal dividend. Of late there had been 
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some diminution, but the directors now seemed to have recouped themselves. Government 
built ships and trained men, and he once heard a music-hall song “ By Jingo, we’ve got the 
money too,” as well as the ships and the men. (Laughter.) But the money was in the Bank 
of England, which was the military chest. Unlike the Governments of other nations, ours 
had no need to provide a fund to be at command. The Bank did that, and, holding as he 
did a small amount of stock, he felt that he was one of those who were assisting the nation. 
At the last meeting of the Bank at which he was present he referred to the bimetallic ques- 
tion. At that time there was war in America as to the two forces ; but this had been settled, 
and the President’s proposal now was to have a bimetallic conference. What the issue of 
this would be he knew not ; but he thought that this nation could not go into any conference 
while it had such a strain upon the law of equivalents as the present silver currency, the 
condition of which he regarded as disreputable, and as more properly belonging to some of 
the insolvent States of South America. That one should be able to give a man half the 
value of his labour and to tell him that it was as good as if he received the whole was dis- 
reputable, and he hoped that the court of the Bank of England, the governing power, would 
endeavour to get rid of such an anomaly. The silver circulated among them was not half 
what the Government defined it to be. He thought that the Government ought to call in, 
through the Bank, all its silver money, and issue new coins in agreement with the rupee 
coinage of India ; and, if at the same time rupee paper was established in this country, an 
opening would be presented for a large interchange of trade between the dealers of Bombay 
and Calcutta and the dealers in England. The rupee paper would be able to settle the 
balances. As regarded the size of the coin, he would no longer coin any of the existing 5s. 
pieces, for they would have to be 10s. pieces ; he would only coin the existing Is. piece into 
2s., or a florin, or a rupee, and stamp on the reverse “shilling or rupee.” He desired to 
know whether the forgeries of which they had read in the newspapers had been any loss to 
the company. 


The Governor: If no one has any further remarks to make I will reply to what Mr. 
Jones has said. I do not think that I shall go into the question of bimetallism. There can 
be no doubt that a universal currency would be an advantage, but that cannot be carried out 
so easily as Mr. Jones seems to think. As regards the forgeries, I may say that the Bank 
has had no loss through them. They were to no great extent. So far as we know, only 
about forty notes have been in circulation, and they were detected by our clerks as soon as 
they were presented here. They were very well made, the printing was very good, and there 
was a water-mark on the paper ; but it was merely a water-mark impressed on the paper by 
an engraved plate. It was not in the paper itself, and therefore it would very easily be 
obliterated by any damping process. We are very pleased to be able to present you with a 
better dividend, and I hope that we may continue to earn a fair dividend for your money. 
He then put the motion, and it was agreed to. Continuing, he said: I have now to acquaint 
the court that the dividend warrants will be delivered and paid on the 5th prox. I have next 
to propose on behalf of the court of directors the resolution which has been brought before 
you with regard to the election of directors. You are aware that at the present moment the 
whole of the directors are not eligible for re-election. We can only select twenty-one of 
those who have served in the previous year for the next year, and that was formerly regu- 
lated by the statute and a bye-law framed in conformity with it. The Supplemental Charter, 
however, has now left this matter at the sole discretion of the proprietors, as expressed in a 
bye-law of the court ; but the directors feel that it would be in the interests of the Bank if 
the power of deciding how many directors should go out or remain out each year should be 
controlled by the court of directors themselves. It will be a convenience to them, and it is 
considered by the court that it will be to the interest of the Bank todoso. I therefore put 
this to you :—“ That so much of the first bye-law as prevents at any election of directors 
more than twenty-one of the persons who have served the office of director the preceding 
year from being re-elected be repealed.” 
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Mr. William Edmunds inquired whether the court of directors intended to have the power 
of making no change in the directorate, and at the end of each year to keep all the late 
directors on the list. 


The Governor replied that the motion would give the directors this power. 


Mr. Edmunds thought that this would put the directors in a very invidious position, and, 
in his opinion, they ought to have some new directors every year. He proposed an amend- 
ment to the resolution, but it was not seconded, and therefore fell through. 

The Governor: I may say before putting the resolution that the practice of directors not 
being eligible for re-election is at the present moment quite confined to the Bank. In other 
companies when directors go out they are eligible for re-election. I cannot tell you what the 
directors may decide on, because they wish to have the power to decide on what is best from 
time to time. Some think it may be better for two or three to go out, or only one, or possibly 
that none at all should go out. It depends very much on the business of the Bank. It 
might be the turn of some director to go out when it was very necessary for the business of 
the Bank that that gentleman should remain in the following year. There are many reasons 
why it is desirable that the directors should have the power of regulating this matter them- 
selves, and they only propose this because they believe it will be to the interest of the Bank. 
I cannot say that there is any intention at the present moment that none of the directors 
should go out of office—that is not the case—but still, you asked the question, and it might 
be so.. He then put the motion, and it was carried. : 


Mr. H. Rokeby Price proposed a vote of thanks to the governor, the deputy-governor, 
and directors, and said he thought the proprietors might congratulate themselves on their 
increased dividend. He agreed that it was most desirable that the directors should have the 
power which had been conferred on them by the last resolution, and they alone knew how it 
should be acted upon. 

The motion was seconded and carried unanimously. 


The Governor: We are very glad to return you our thanks for the vote which you have 
just passed. I can only say that if your affairs are not well managed (though I believe they 
are thoroughly well managed), it is not for the want of the most unremitting attention on the 
part of the directors. One and all they devote themselves to your affairs, and I think I can 
fairly say that there is no directorate in London who give more time and attention to the 
companies they manage than are given by the governors and directors to the affairs of 
this Bank. 


The proceedings then terminated. 





BANK OF MADRAS. 


THE balance brought forward from 30th June, 1896, was As. 1,50,303. 15a. 2f.; the net 
profit for the half-year amounts to 2s. 2,51,021. 10a.—making a total of Rs. 4,01,325. 9a. 22. 
This sum the directors have dealt with as follows :—In payment of dividend for the half-year 
at the rate of 10 per cent. per annum, free of income-tax, Rs. 2,50,000 ; transfer to the reserve 
fund, Rs. 75,000; transfer to the pension and gratuity funds, 2s. 10,000; balance carried 
forward, Rs. 66,325. 9a. 2. The bank’s average minimum rate during the half-year was 5°20 
per cent., the lowest point being 3 per cent. and the highest 9 per cent. Money was plentiful 
in July and August, the bank’s minimum rate remaining at 3 per cent. until the 7th September, 
when the demand for money increased. The demand increased still further in October and 
November, and the minimum rate of interest rose rapidly to 9 per cent. Since August the 
price of Government securities has declined steadily, the fall from that date to the end of the 
year reaching about 10 percent. Due provision has been made for the consequent depreciation 
in the market value of the bank’s investments. 









BANK OF MAURITIUS. 


Statement of the affairs for the Half-year ending 31st December, 1896. 











LIABILITIES. 

Capital paid up . Rs. 50,00,000 0 O 
Reserve fund . 18,00,000 0 Oo 

Public deposits at head office, Rs. 23, 31 063. § 8a. 85 public deposits at 
branches, As. 16,37,097. Oa. 3/. 2 39,68,160 8 II 
Other deposits at head office and branches 2,44,18,329 II 3 
Bank post bills . ‘ ; . 1,49,639 I2 I0 
Sundries 4,26,102 7 II 
Rs. 3:87,62;a32 8 11 

ASSETS. 

Government securities ; ' ‘ ‘ ; “ . . Rs. 20,94,866 6 0 
Other authorised investments : . r ‘ ‘ 11,21,658 9 Oo 
Loans on Government and other authorised securities ‘ 75,98,672 10 8 
Accounts of credit on Government and other authorised securities ‘ 38,82,915 Oo 6 
Bills discounted and purchased 74,52,851 15 8 
Balances with other banks ,09,192 6 II 
Bullion : 17,396 8 6 
Dead stock 4,42,312 0 10 
Stamps . 11,927. I 10 
Sundries 87,744 I 9 
Cash and currency notes at head office and branches 1,23,82,695 II 3 
Rs. 3,57,62,232 8 11 








BANK OF MAURITIUS, LIMITED. 


DEDUCTING the current charges, rebate, income-tax and all expenses, and making pro- 
vision for bad and doubtful debts, and including the sum of £1,123. 12s. 7d. brought forward 
from last account, there remains a net profit of £17,421. 17s. 6d. Of this amount there has 
been paid on July 15, 1896, an interim dividend at rate of 5 per cent. per annum, £3,138. I5s., 
and the directors recommend that the balance should be appropriated as follows :—Final 
dividend (at the rate of 5 per cent. per annum), £3,138. 15s.; to reserve fund (making it now 
415,000), £10,000 ; carried forward to profit and loss new account, £1,144. 75. 6d. 

‘ Balance-sheet, December 31, 1896. 

Dr. 

Capital—authorised—20,000 shares of £10 each, £: aes 


Issued—12,555 shares of £10 each, fully paid £125,550 0 O 
Reserve fund . R 5,000 0 O 
Amount due on deposit, current and other accounts : : 205,001 II 9 
Drafts issued by London and Mauritius offices outstanding at this date , 45,917 12 3 

Bills receivable on account of customers and liabilities on bills redis- 
counted (as per contra) . 24,247 9 3 
Profit and loss, £17,421. 17s. 6d. ; "Jess interim dividend, £3,138. 5s. 14,283 2 6 
£419,999 15 9 





Note.—The liabilities and assets in Mauritius are converted at the exchange of Rs. 
(about 1s. 24d.) 


. 16°55 to the £ 


Cr. 

Cash in Mauritius and with bankers £69,335 1 4 
Investments in consols (2? per cent.) . 48,027 2 0 
Bills of exchange purchased and current at this date 114,581 7 2 
Bills discounted, advances to customers and other sums due to the bank 153,566 17 2 
Bills for collection and rediscounts ” per contra) 24,247 9 3 
Premises and furniture . “ . 9,991 8 7 
Stationery and stamps 250 10 3 

£419,999 15 9 














BANK OF VICTORIA, LIMITED. 


Balance-sheet for the Year ending December 31, 1896 (including London Branch te 


November 30, 1896). 
Dr. 

Proprietors’ a viz. :—41,676 preference shares, paid in cash to 
410, £416,760 ; 240,000 ordinary shares, paid up to £2. 10s. per 
share, representing the paid-up capital of the Old Bank of Victoria, 
£600,000 ; calls on 240,000 shares, at £2. 10s. per share, £600,000 ; 
instalments not yet due, £180,000 ; calls in arrear, £47,735. 185. 6a¢.— 
£227,735. 18s. 6d. ; calls paid in advance, £46,017. 55.—£ 181,718. 
13s. 6d. ; amount of calls eed _— in cash, — 281.65.6d@. . 

Profit and ton m 

Notes in circulation 

Bills in circulation 

Government deposits— 

Not bearing interest . 
Bearing interest . 
Other deposits and interest sccrued— 
Rebate on bills current and other moneys 
Not bearing interest ; P 
Bearing interest . 
Balances due to other banks . 
Contingent liabilities, as per contra. 


Cr. 

Coined gold and silver and other coined metal, £974,216. 5s. 5a. ; gold 
and silver in bullion and bars, £65,705. 35. 3d.; cash at bankers, 
434,318. 5s. ; Government, municipal and other ‘public stocks and 
funds, and other debentures, £239,008. 12s.; bills and remittances 
in transitu, £532,856. 1s. tod.; notes and bills of other banks, 
459,538. 175.3 balances due from other aaa £36,768. 16s. 10d. ; 
stamps, £1,889. 5s. 3d. 

Real estate, consisting of bank premises - cut to beak 

Other real estate, at cost to bank, less £26,761. 15s. 6d. written off 

Shares in other companies : 

Advances, exclusive of provision for bad or doubtful debts 

Bills of exchange and promissory notes discounted, not included above 
exclusive of provision for bad or doubtful debts . 

Liabilities of customers and others in oe of ome bilities, 
as per contra : : 


PROFIT AND LOSS. 
Dr. 


Current expenses—head office and sixty branches and two sub-branches 
Bank-note tax 
Balance 


Which the directors propose to apportion as follows :— 
Dividend on preference shares, at 5 per cent. per annum 
Balance carried forward to next half-year 








41,435,041 6 6 
49:339 2 2 
156,424 0 O 
536,387 0 8 
15,811 14 0 
272,562 3 10 
1,318,323 16 4 

35753494 4 3 
87,616 13 6 
116,836 2 5 

£7:741,806 3 8 

41,944,301 6 7 
238,311 16 I 
241,784 -7 3 
431% 13 2 

4:739:302 9 4 
457,058 8 10 
116,836 2 5 

47,741,806 3 8 
£33435 8 11 
1,226 18 11 
49,339 2 2 


£84,001 10 0 





410,419 
38,920 


£49:339 


o.U€0°0# 
22 


22 














BERWICK, LECHMERE AND CO. 603 


Cr. 


Balance from June 30, 1896 . 431,410 15 I 
Gross profits for the half-year ending December 31, 1896, after deducting 

all interest paid or due to customers, and rebating bills current, and 

providing for bad and doubtful debts . . ‘i ; . > 52,590 14 II 


£84,001 10 oO 





Balance : ° : ‘ - . . ° z , : = £49,339 2 2 








BANK OF WHITEHAVEN, LIMITED. 


INCLUDING the balance £720. 15s. 11d. brought from the 31st December, 1895, and 
after deducting current expenditure, payment of income-tax, and making provision for bad 
and doubtful debts, the profits of the past year amount to £12,020. 15s. 4d.; the interim 
dividend, at the rate of 10 per cent. per annum, paid on the 24th July last, absorbed 
44,926. 10s., leaving at present available £7,094. 5s. 4¢.; this sum the directors recommend 
should be appropriated by payment of a dividend for the half-year at the rate of 10 per cent. 
per annum, amounting to £4,926. 10s.; and a bonus of 2s. 6d. per share, £1,231. 12s. 6d. ; 
which will absorb £6,158. 2s. 6d., and leave the sum of £936. 2s. 10d. to be carried to the 
profit and loss account of the present year. 


Balance-sheet, 31st December, 1896. 











LIABILITIES. 
Capital—9,853 £430 shares, on each of which & 10 ” share is — ° 498,530 0 O 
Reserved surplus fund . 2 . 90,000 0 O 
Bank buildings redemption fund . : : . = : a = 5,000 0 O 
Notes in circulation ° - . r ° ° ° ° 11,126 0 0 
Short-dated drafts on London, etc. 3 : ; at 2,486 4 2 
Amount due on deposit, current and other accounts. . ° ° 492,672 13 5 
Balance of profit and loss account . ; : , 7 : ' ° 7,094 4 
F £706,908 2 II 
ASSETS. 

Cash in bank, at head office and branches, and at call . . 453,698 15 6 

Government ’stocks, public bonds, railway debenture and preference 
stocks, loans on security at short notice, and other investments . 274,077 6 I 
Bills of exchange, advances on current accounts, and special loans . . 367,532 I 4 
Bank property at Whitehaven and branches . ‘ ° ° Be TI, oOo 
£706,908 2 11 

BERWICK, LECHMERE & CO., OLD BANK. 

(WoRCESTER, TEWKESBURY, MALVERN, UPTON, BROMYARD AND TENBURY.) 
Balance-sheet, 31st December, 1896. 
LIABILITIES. 

Paid-up capital and reserve . : . . . a : . , £150,000 0 O 
Current and deposit accounts ; ; , : : ; ‘ ‘ 1,140,895 16 6 
Notes in circulation : : : ° = . . : s 2 12,755 0 O 
41,303,650 16 6 


rar en me nar nimannaion 












BRADFORD BANKING COMPANY. 


ASSETS. 


Cash in hand, at agents, at call and short notice ‘ ‘. 

Consols (£120,000) India and Colonial Government securities, English 
corporation and county stocks, and British railway debenture 
guaranteed and preference stocks (including 419,000 stock — as 
security for city and county treasurer’s account) 

Other investments and securities 

Current accounts, bills discounted and loans, after ‘making provision for 
bad and doubtful debts ; . = . 

Bank premises, Worcester and branches 





~~ 
vw 


BRADFORD BANKING COMPANY, LIMITED. 






£317,563 2 3 


405,845 8 oO 
109,532 2 8 
450,635 3 7 
20,075 0 O 


41,303,650 16 6 





THE directors have to report that, after making provision for all bad and doubtful debts, and 
rebating the interest on bills not due, the net profit for the year amounts to £50,080. 135. Id., 
which added to the surplus brought from the year 1895, £5,909. 4s. 8d., makes a total of 
£55,989. 17s. 92. The directors recommend the appropriation of this sum as follows, viz. :— 
Interim dividend of £1. 15s. per share, paid in August, on 13,600 shares, 423,800 ; further 
dividend of £1. 15s. per share, to be paid 1st February, 1897, £23,800 (making £3. Ios. per 
share for the year) ; in payment of income-tax, £1,221. 2s.; and the surplus to the credit of 
profit and loss for the current year, £7,168. 15s. 9¢.— total, £55,989. 175. 9d. 


Balance-sheet, 31st December, 1896. 


LIABILITIES, 


Paid-up capital ‘ _ ‘ - = 

Guarantee fund . 2 ; ; ‘ , 

Own notes in circulation ° , 

Deposits, credit balances and outstanding drafts and advices . 

Rebate of discount on bills 

Profit and ae from 1895, 45; 909. 4s 8d. ; 3 net t profit for 1896, 
£50,080. 13s.1d@ . . 


ASSETS, 


Cash and bills on hand . 

Do. with London agents. 

Investments in Colonial Government stocks and other securities 
Advances on current accounts P : ; 

Bank premises 


PROFIT AND LOSS. 


Dr. 

Interim 5 uae of A I. I 5s per share paid in “— on 13,600 
shar 

Further “dividend of 4 LI 5s. per share, making & 2 10s. per share for 
the year 

In payment of income- tax. 

Surplus to the credit of profit and loss for the current year 


Cr. 
Balance brought down . 


£408,000 Oo 
150,000 O 
22,645 oO 
2,350,247 9 
1,796 17 


55,989 17 


© 








4 2,994,679 4 8 





£426,795 5 8 
365,987 19 10 
238,592 II 3 

1,946,929 9 I0 

16,373 18 1 


42,994,679 4 8 





£23,800 oO 


23,800 oO 
1,221 2 
7,168 15 


° 


wo 'oood 


455,989 17 





£55,989 17 9 
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BRITISH BANK OF SOUTH AMERICA, LIMITED. 


THE gross profits for the year, after allowing for rebate of interest on current bills and 
drafts, and interest on deposits, and making full provision for bad and doubtful debts, amount 
to £77,024. 14s.; which with the balance of £20,041. IIs. 11d. brought forward from the 

' previous year, makes £97,066. 5s. 11d.; to this the directors, as authorised by the articles of 
association for the purpose of equalizing dividends, have added £50,000 from the reserve 
fund, raising the amount at the credit of profit and loss to £147,066. 5s. 11d. From this, all 
charges at the head office and branches, amounting to £101,490. Os. Id., have to be deducted, 
leaving £45,576. 5s. 10d. available. A dividend on account of 8s. per share, amounting to 
420,000, was paid in September last, and it is now recommended that a further dividend of 
8s. per share, free of income-tax, amounting to £20,000, be declared, payable on the 26th 
instant, making for the year a distribution of 16s. per share, or 8 per cent. on the paid-up 
capital of the bank. There will then remain a sum of £5,576. 5s. 10d. to be carried forward. 


Balance-sheet, London, December 31, 1896. 
CAPITAL, LIABILITIES, ETC. 


Capital—Authorised in 50,000 shares of £20 each, with power to eon 

41,000,000 ; paid-up £10 per share £500,000 O O 
Reserve fund—as per balance-sheet of 31st December, 1895, Z 350, 000 ; 

Zess amount transferred to profit and loss account, as per statement 

below, £50,000 300,000 Oo O 
Of this sum there is required to make good the depreciation i in sterling 

value of the capital employed in Brazil, calculated at the exchange 

of 8}4d., the rate ruling at Rio de Janeiro for bills at 90 days’ sight 

on London at date of making up the present accounts, £39,549. 

3s. 9@.; leaving as general reserve the sum of £260,450. 16s. 3a.— 

£300,000. 
Pension fund 3 11,025 0 0 
Liabilities—Amount due on current and deposit accounts, £2, 631, 264. 

gs. 6d. ; bills — other liabilities and credit oe 44,661,072. 


10s. 1d. . : - 7,292,336 19 7 
Profit and loss account, as per statement below ' . - * 25,570 5 10 


48,128,938 5 5 





Liabilities on foreign bills negotiated, £500,274. 3s. 8d. 


ASSETS, ETC. 
Cash at bankers and in hand - 1,489,308 18 3 
Bills receivable in hand, and deposited with the company’s bankers, 
44,388,880. 7s. 8d.; other assets and debit ape £2, I 34 323; 


55. 3a. : ‘ 6,523,203 12 11 
Bank premises in South. America . ° ; - . ‘ . = 116,425 14 3 


48,128,938 5 5 


Dr. Profit and Loss Account, for the Year ended December 31, 1896. 
General charges at head office and the seanaae including directors’ 

remuneration . £101,490 O I 
Amount paid as dividend on account for the half- "year ended oth June 

1896 . = ° . ° 20,000 0 oO 
Balance carried down . : . : : : : : . : 25,576 5 10 


4147,c66 5 11 
Cr. 
Balance from last account . 
Gross profits after allowing for rebate of interest on current bills and 
drafts, interest on deposits and for bad debts . : ° . : 77,024 14 0 
Amount transferred from reserve fund . : . . : ° . 50,000 0 Oo 


420,041 II II 


£147,066 5 11 


——________ 
Re ee 










BURTON UNION BANK, 


BUCKS AND OXON UNION BANK, LIMITED. 


THE directors beg to report that, after having made full provision for rebate of bills, bad 
and doubtful debts, and all other expenses and contingencies, the profits of the company for 
the year ending December 31st, 1896, amount to £14,864. 16s. 1d. To this must be added 
41,029. 18s. 2d., the amount brought forward to the credit of profit and loss on January Ist, 
1896. The directors recommend that £500 be added to the reserve fund, which will then 
amount to £38,000, and that a dividend of 7s. 6d. per share, and a bonus of 2s. 6d. per share 
be declared, making, with the dividend of 7s. 6d. per share declared in July, a total distribution 
for the year at the rate of 17} per cent. The balance, £1,394. 145. 3@., they recommend to 
be carried to the credit of profit and loss account, 1897. 


Balance-sheet, 31st December, 1896. 


LIABILITIES. 
Capital paid up, viz., 45 per share on 16,000 shares. ‘ ° £80,000 0 O 
Reserve fund 37,500 O O 


Amount due by the bank on deposit, current and other accounts . : 958,051 8 I 
Balance of profit and loss account . ‘ . ‘ ; ‘ R = 9,894 14 3 


41,085,446 2 4 
ASSETS. 


Cash in hand, at agents, at call and at short notice js ‘ F : £139,962 2 
Investments in public securities. . . . . 429,277 6 
Freehold investments . x a r . ; : . . ‘ 15,839 7 
Bills of exchange . 2,905 18 
Advances on current accounts, promissory notes, and loans on security . 468,461 7 
Bank premises ° ° ° ° ° 29,000 Oo 


41,085,446 2 





BURTON UNION BANK, LIMITED. 


THE directors in submitting to the shareholders the annexed abstract of accounts for the 
half-year ending 31st December last, have to report that after making due provision for bad 
and doubtful debts, rebate, payment of income-tax, and transferring £1,000 to a fund 
applicable for the payment of any pensions that may be granted by the bank, the net profits 
Amount to £14,390. Is. 3d., to which must be added £7,659. 7s. 11d. brought forward, 
making a total of £22,049. 9s. 2d., which they propose to appropriate as follows :—Half-yearly 
dividend at the rate of 10 per cent. per annum, £6,500; bonus of 12s. per share, £7, ; 
bank premises and property depreciation fund, £1,000 ; to be carried forward to next account, 
£6,749. 9s. 2d. 

Balanceesheet, December 31st, 1896. 


LIABILITIES. 
Paid-up capital ‘ 
Reserve fund, as exhibited i in ‘ast statement - 
Notes in circulation 
Amounts due by the bank on " current, deposit and other accounts, and 
fund to provide for bad and doubtful debts. 1,676,478 
Net profits from 30th June, 1896, to 31st December, "1896, including 
7,659. 7s. 11d. brought from last half-year’s profits ° ° 22,049 9 


£130,000 
130,000 
17,685 


41,976,212 10 





CHEQUE BANK. 


ASSETS. 

Cash at head office and branches, money at the Bank of England, at call 

and short notice, not exceeding fourteen days, and bills of exchange. £481,058 
Government and Indian guaranteed stocks, English ay debenture 

and preference stocks, and other securities : : s : 534,058 
Loans and advances on current accounts = . * - - . 930,148 
Bank premises at head office and branches. : ; , , ; 12,881 
Other freehold and leasehold properties : ‘ . : , : 18,066 


41,976,212 
———_ > 


CHANNEL ISLANDS BANK, LIMITED. 


THE profit and loss account shows a profit on the year’s working of £3,715. 11s. §d.; this 
with £1,141. 4s. 5d. brought forward from 1895 makes a total to the credit of that account 
of £4,856. 15s. 10d., which the directors propose to apply—in payment of a dividend of 10 
per cent. on the paid-up capital of £20,000, £2,000 ; in payment of a bonus of 2} per cent., 
4500 ; transfer to reserve fund, £1,000; and to carry forward the balance of £1,356. 15s. 10d. 


Balance-sheet, December 31, 1896. 
LIABILITIES. 
Nominal capital, 2,000 shares of £50 each, £100,000. 
Subscribed capital, 2,000 oa /- 10 - share aes : : : ; £20,000 0 O 
Reserve fund . ; F ‘ : 18,667 13 II 
Current and deposit accounts | : 2 J ; : : 2 ; 311,027 II 10 
Profit and loss account—balance 


£354,552 y 


ASSETS. 

Cash in hand and at bankers, £36,666. 10s. 1d.; at short —_ 

£20,516. 8s. 7d. ' £57,182 18 8 
Investments—£ 19,600 consols 23 per cent., taken at 95. per “cent., 

representing the investment on account of reserve fund, £18,620 ; 

Government and colonial stocks and bonds, railway and gas 

companies’ debentures, and corporation stocks, £169, 316. 175. 5d. . 187,936 17. 5 
Bills discounted and advances to customers . 101,401 18 8 
Bank buildings and furniture, etc., December 31, 1896, £7,000 5 

purchase of property adjoining head office, £1,030. 65. 10d. 8,030 6 I0 


- £354,552 1 7 
CHEQUE BANK, LIMITED. 

THE available net profit for the year, after making the usual allowances for rebate, etc., 
amounts, with the balance of profit brought forward, to £9,342. 8s. 4d. The directors, 
having already paid an interim dividend on both the ordinary and founders’ shares, recom- 
mend the payment of a further dividend on the ordinary shares, making 6 per cent. for the 
year, and a further distribution of 2} per cent. on the founders’ shares, making “7} per cent. 
for the year, and carrying forward the balance of £3,583. 19s. 6d. to the current year. 


Balance-sheet, December 31, 1896. 
LIABILITIES. 





Authorised capital, £500,000. 

Subscribed capital :—Ordinary shares, 32,830 shares £1 paid, £32,830 ; 
644 shares fully paid, £3,220; founders’ shares, 50,000 —_— £1 
paid, £50,000 . - 

Uncalled capital :—32, 830 shares, La per share (as per contra) 

Reserve fund invested in 2? per cent. consols . 

Liability to customers ‘ : ; 

Sundry creditors 

Balance from profit and ‘loss account, £93 42. 8s. 4a; less interim divi- 
dend paid, £4,173. 14s. : : 
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608 COMMERCIAL BANKING COMPANY OF SYDNEY. 


ASSETS. 

Cash at Bank of England, other banks, and in transit, £58,469. 4s. Id. ; 
till money and petty cash, £1,960. 11s... £60,429 15 I 

22 per cent. consols, India 3} per cent. Bank of of England stock and other 
securities . : ; 100,261 8 11 
Loans and advances to customers 3 . ° ‘ : ; rs ‘ 48,534 13 4 
Bills on hand 5 : : : : ‘ : : ‘ 53,137 13 0 
Bank premises, furniture, etc. . . : : : 7,514.35 3 
Stamps, cheques, stationery, small ‘debtors, etc. . g a ! 2,007 2 9 
Balance of purchase of cheque banks of 1873 and 1876 . - : 48,859 0 Oo 
Guarantee fund secured by deed of trust dated 6th April, 1894 . . 131,320 0 O 
£451,664 8 4 

Seer alae eer 





COMMERCIAL BANK OF TASMANIA, LIMITED. 


AFTER providing for bad and doubtful debts and contingencies, for interest paid and 
accrued on fixed deposits, the profits, including recoveries,-amount to £11,593. 10s. 2d. ; 
balance from last half-year, £753. Is. 8d.—together, £12,346. 11s. 10d. Deduct expenses of 
management, £7,378. 3s.; note tax, £382. 10s. ; leaving for distribution, £4,585. 18s. 10d@.— 
which the directors propose to appropriate as follows :—Dividend at the rate of 5 per cent. 
per annum, £3,537- 6s. 3@; income-tax, £176. 17s. ; balance carried forward, £871. 15s. 7d. 


Balance-sheet, December 31, 1896. 
LIABILITIES. 





Capital . : - : , , : ‘ : : : ‘ é 4141,492 10 O 
Reserve fund ‘ ‘ ‘ ; : : : ; ; F ; 190,000 O O 
Circulation . . : : . : ; ‘ : : : ; 41,152 10 O 
Deposits = ‘ . 3 ‘ : ; . . ‘ : ‘ 1,236,741 3 6 
PUP mS eg Wee ee as 4,585 18 10 

£1,613,972 2 4 

ASSETS. 

Specie and bullion ; : : ‘ £305,327 10 8 
Government securities (including B British consols £60, 000) ‘ : : 64,518 15 oO 
Due from other banks . . 2 ; : ; 3 : ; 66,868 3 8 
Bills receivable and other advances ? : : : . : ; 1,142,365 2 3 
Bank premises . ; ; ‘ ; ; : . a . ‘ 34,892 10 9 

41,613,972 2 4 








COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


THE balance at the credit of profit and loss account, after deducting rebate on current 
bills and accrued interest on fixed deposits, reducing premises account, paying note-tax, and 
providing for land and income-taxes and bad and doubtful debts, amounts to £55,137. 16s. 11d, 
out of which the directors recommend the following appropriations :—To the payment of a 
dividend for the half-year at the rate of 8 per cent. per annum, £40,000 ; to balance, being 
undivided profit, £15,137. 16s. 11d. 


Liabilities and Assets (including London Branch to December 31, by cable). 


,. 
Capital, £1,000,000; reserve fund, £1,010,000; reserve capital, 
1,000,000— £ 3,010,000. 
Capital paid up, £ 1,000,000 ; reserve fund, £1,010,000 . - s . 2,010,000 0 


° 
Notes in circulation ; : ‘ - : : ‘ ; . “ 385,224 0 O 
Bills in circulation ‘ ‘ fs = . F - . 299,791 9 O 
Deposits and other liabilities . - : . ; r : . 9,449,813 10 2 
Profit and loss account . : ° ; . : 5 : ; : 60,138 13 10 


“ 412,204,967 13 0 




















CORNISH BANK, 


Cr. 
Coin and bullion in hand, £2,251,832. tos. 10d.; cash at bankers, 
£140,103. 12s. Id.; Queensland Government notes, £38,331; 


remittances in transit, £466,093. 3s.; notes and bills of other banks, 


609 


428,530. 17s. 3a. ; Government securities, £305,800 435230,691 2 
_ Bills discounted and all debts due to the bank : 8,573,410 9 10 
Bank premises, furniture, etc. : ; 400,875 0 O 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Rebate on current bills . 
Dividend account for payment of a dividend for past half- Fyear at the rate 
of 8 per cent. per annum . 
Balance of undivided profit carried to next half- year 





£12,204,967 13 0 





£5,000 16 II 


40,000 0 O 
15,137 16 11 








£60,138 13 10 





Cr. 
Amount undivided from last half-year 415,071 7 9 
Profit for half-year ended 31st December, 1896 45,067 6 I 
£60,138 13 10 





ys 
> 





CORNISH BANK, LIMITED. 


INCLUDING £4,907. 18s. brought from 1895, the net balance of profits and rebate, after 
providing for bad and doubtful debts and rebating current bills, is £26,405. 13s. 6d@. The 
distribution of the same as recommended by the directors is as follows :—Interim half-year’s 
dividend of 10 per cent. per annum, declared July last, £7,530; dividend at 10 per cent. for 
the half-year ending 31st December (both being free of income-tax), £7,530; bonus of 2} 
per cent. per annum (also free of income-tax), £3,765; to be written off bank premises, 
41,607. 12s. 2d. ; leaving a balance to be carried forward of £5,973. Is. 4a. 


Balance-sheet, December 31, 1896. 


LIABILITIES. 


Capital subscribed, 10,000 shares of £50 each, £500,000. 
Capital paid-up, viz. 9,940 shares at £1 5s 149,100 ; 60 shares at 
425, 41,500 . ‘ Z . ‘ ; £150,600 0 O 
Reserve fund “ ; e - = : . : ‘ 180,000 0 O 
Current and deposit accounts | F i i ; ‘ 1,442,704 18 10 
Profit and loss account, £26,405. 1 ihe 6d. ; less interim dividend paid 
in July last, £7,530 . ; : a ° : 18,875 13 6 





ASSETS. 


Cash in hand, Bank of England, and London bankers . : 

Consols (£ 100,000) and securities of, or guaranteed by, Indian and 
Colonial Governments, £226,924. 18s. 7d@.; English and foreign 
railway stocks (debenture, preference and ordinary), and foreign bonds, 
£427,871. 2s. 5d.; preference stocks, mortgage bonds, and other 


£105,277 10 O 


investments £59,373- 135- 2d. 714,169 14 2 
Advances on securities, bills of exchange and current accounts 937,125 16 oO 
Bank premises. . . . ; ; ‘ 35,607 12 2 


41,792,180 I2 4 
43* 











610 CRAVEN BANK. 


COUNTY OF GLOUCESTER BANK, LIMITED. 


THE directors have pleasure in submitting to the shareholders the accompanying statement 
of the accounts of the bank made up to 31st. December, 1896. The annexed accounts shew 
that after paying interest, all expenses of the establishment, and providing for bad and 
doubtful debts, the net profit available for distribution amounts to £19,029. 6s., which includes 
41,000 brought forward from last account. Out of this sum the directors propose to declare 
a dividend at the rate of 12 per cent. per annum, and a bonus of 2 per cent., both free of 
income-tax, which will absorb £14,000; to place £1,000 in reduction of the cost of bank 
premises, £2,029. 6s. to the credit of the guarantee fund, £1,000 to the credit of the pension 
fund, and to carry forward the remainder, viz., £1,000, to next half-year’s profit and loss 
account. 

Balance-sheet or General Summary of the Accounts, December 31, 1896. 


LIABILITIES. 











Capital paid up, viz.: £25 ” share on 8,000 shares of £100 each - #200,000 O O 
Guarantee fund . * : 4 , 180,606 II 4 
Deposit and current ig. ce og. eh te a a 2,265,935 16 oO 
Notes in circulation 3 . : ; : ; : ° . 20,745 9 O 
Acceptances of London bankers 1,228 16 1 
Net profit to 3Ist _— 1896 (including ad I 000 ‘bought forward , 
from last account) . . 19,029 6 O 
42,695,545 9 5 
ASSETS. 
Cash in hand, at London bankers, at call and at short notice ‘ ‘ £259,347 9 O 
Investments, viz. :—Government funds (2 per cent. consols) . , ‘ 353,593 15 O 
Indian, Colonial and guaranteed Government securities : é , 510,072 6 O 
Railway and debenture stock and corporation bonds. ; i : 66,234 16 9 
Other securities . : : * ; : ; : : : : 7:214 4 9 
Bills discounted . ‘ : = P 4 - ; 194,405 6 4 
Loans to customers, etc. é ‘ . = , : ; P 1,268,659 4 5 
Bank premises . . . j ‘ ‘ ‘ a . . i 36,018 16 2 
42,695,545 9 5 
Dr. PROFIT AND LOSS ACCOUNT. 
Total expenses of the head office and all the branches and agencies . 414,017 16 8 
Interest accrued and paid to depositors . ‘ ‘ ; ; i 5 14,822 2 11 
Dividend (12 per cent.) ; ‘ ° ‘ é ‘ . ‘ - 12,000 0 O 
Bonus (2 per cent.) ; ‘ ‘ ? , P : . ‘ a 2,000 0 O 
Bank premises ; ‘ . ; : ‘ ° : ‘ ‘ : 1,000 O O 
Guarantee fund. ‘ . . . ‘ ; ‘ : ‘ 2,029 6 Oo 
Officers’ pension fund . - ‘ ‘ i ; : 1,000 0 O 
Balance carried forward to next account A : ‘ ‘ g 1,000 O O 
£47,869 5 7 
Cr. 
Brought forward from last account 41,000 0 O 
Gross profit for the half-year, after prov iding ‘for bad and doubtful debts 46,869 5 7 
ae £47,869 5 7 








CRAVEN BANK, LIMITED. 


THE profits for the half-year, after making provision for bad and doublful debts, and for 
the payment of income and property tax, and after deducting discount of bills on hand, amount 
to £18,989. 17s. 6d., which, being added to the balance brought from the previous half-year, 
makes £25,548. 17s. 2d. available for distribution. The directors have transferred £3,000 to 








CUMBERLAND UNION BANKING COMPANY. 611 


the credit of the reserve fund, and they propose, subject to the approval of the members, to 
declare a dividend of tos. 6d. per share (free of income-tax), amounting to £15,750 ; to apply 
£500 in reduction of the bank premises account, and to carry forward to next half-year the 
balance of £6,298. 17s. 2d. 


Balance-sheet December 31, 1896. 





LIABILITIES. 

Capital—30,000 shares of £30 each, £900,000 ; amount paid up at £7 
per share on 30,000 shares : - £210,000 0 oO 
Reserve fund, £112,000 ; transfer from profit and "loss account, & 3,000 115,000 O O 
Due by the bank on deposits, current account balances, etc. . 2,880,625 15 II 
Drafts on London agents : “ S 8 “ . ‘i : 94,074 I5 5 
Rebate on bills. 2 : a ; ; 1,120 18 4 
Liability on customers’ acceptances . . . : ; . ‘ 713 0 O 
Profit and loss account . a ‘ F . : : Z 5 ; 22,548 17 2 
£3)324,083 6 10 

ASSETS. 

Cash in hand . ; ‘ ‘ 2 : : : 4113,399 4 8 
Cash at bankers, at call and at notice . a i : . 189,441 17 II 
Bills of exchange . ° 243,906 O 5 

Investments :—£100,000 2 consols, £06, 547. Is. 6d. ; ; debenture and 
preference stocks, etc., £406,886. 2s. 4d. . 503,433 3 10 
Loans on railway and other stocks ° . . : : : ; 128,966 3 6 
Bank premises. . . . , 2 ; , : : ; 75,109 12 6 
Advances to customers . . . : : = , . . 2,068,025 15 5 
Liability of customers on acceptances ° ‘ : ; . ‘ ; 713.0 0 
Value of stamps on hand . . : ‘ . ‘ , , : 1,088 8 7 


43,324,083 6 10 





Profit and Loss Statement for the Half-year ending December 31, 1896. 
Dr. 























Transfer in reduction of bank premises account . 4500 0 O 
Proposed dividend of tos. 6d. per share on 30,000 shares, free of i income- 
tax . . . . : . . . . . . . . 15,750 0 O 
Reserve fund . . ‘ ‘ : P z : ; Fs ‘ 3,000 O O 
Balance to next account 5 - ; : . . ; ‘ m 6,298 17 2 
425,548 17 2 
Cr. 
Balance from last account . 46,558 19 8 
Net profits for the half-year, after prov iding for bad and doubtful debts, 
and for income and fected tax, and after deducting discount of 
bills on hand . . = ° ; . n ° 18,989 _ 17 6 
£25,548 17 2 


CUMBERLAND UNION BANKING COMPANY, LIMITED. 


THE directors herewith submit their report for the year ending 31st December, 1896. The 
net balance at the credit of profit and loss account for the year is £21,499. 14s. 4d. The 
directors recommend a dividend of 4 per cent., making, together with 4 per cent. paid in 
July last, 8 per cent. for the year 1896. These dividends, together with income-tax, absorb 
£20,190. 10s., leaving the balance of £1,309. 4s. 4d. to be carried forward to next account. 
Mr. Main, through advancing years, and after a banking career of upwards of half-a-century, 
has retired from the active management of the bank and accepted a seat on the board ; so 
that the directors will still receive the benefit of his assistance and advice. 





DERBY AND DERBYSHIRE BANKING COMPANY. 


General Balance, December 31, 1896. 


LIABILITIES. 
Capital paid up . ° . : . ° . ° : : £250,000 
Reserve or guarantee fund. R ° . a 160,000 
Deposits on receipt and current account ‘balances ‘ . ? 2 x 1,927,536 
Notes in circulation ; : ‘ ‘ . A : ; 32,355 
Balance of profit and loss account . . ° , ° ° ‘ 11,309 


42,381,201 


ASSETS. 

Cash on hand at head office and branches, £ 76,748. 5s. 4d. ; cash with 

London and other bankers and at 14 days’ notice, £185,915. 155. Id. ; 

consols, Indian railway — and Colonial Government stocks, 

£138,369. os. 5d. £401,033 
Investment of reserve fund, viz. ~al 160,000 23 per cent. consols 

(including £15,000 held by County Council) . 160,000 
Other investments :—Harbour bonds, £ 30,328. 12s. od. ; 3 railway bonds 

and shares, £38,709. 12s. 7d. ; Pallaflat Iron Ore Company, Limited, 

and other shares, £40,445 5 3 sundry investments, £16,774. 17s. 11d. 126,258 
Bills discounted, customers’ balances, loans, etc., 41,122,467. 12s. 7d. ; 

sundry advances on real and other securities, Li, 569. 2s. Id. : 1,567,036 
Bank property at Carlisle and branches . ° : 
Other property yielding rent 
Stamps and stationery on hand 


42,381,201 


Profit and Loss Account for the Year ending December 31, 1896. 
Dr. 
Expenses at head office and branches, etc. . ‘ ; 421,639 17 0 
Interest on deposits and credit balances, and rebate on bills . - i s 29,498 10 7 
Directors’ remuneration for the 1 1896. ‘ ° : ‘ ‘ 1,050 0 O 
Balance ; ° . . ; - ‘ ‘ ; 21,499 14 4 


473,088 1 11 
a eee 

Cr. 
Balance 31st December, 1895 : ; ‘ 5 41,350 311 
Gross income at head office and branches during the year : . ; 72,337 18 oO 


473,688 1 11 


Dr. 
Interim dividend to 30th June, on 
Income-tax . ‘ ‘ - 
Balance available . 


| £21,499 14 4 


Cr. 
Net profit brought down : . ‘. : : . : , P £21,499 14 4 





> 
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DERBY AND DERBYSHIRE BANKING COMPANY, LIMITED. 


FRoM 1895 a balance of £1,030. 15s. 6d. was brought forward, and the profits of the past 
year, after payment of expenses, making all proper deductions, and fully providing for bad 
and doubtful debts, amount to £11,888. os. 5¢., making an available total of £12,918. 15s. 11d. 
A dividend at the rate of 12 per cent. per annum, amounting to £4,687. 10s., was paid for 
the first half-year, and it is proposed to pay a dividend at the rate of 14 per cent. per annum 
for the past half-year, amounting to £5,468. 15s.; to give a bonus of 1s. 3d. per share, 
amounting to £781. 5s. (all free of income-tax) ; to add £1,000 to reserve fund, bringing it to 
£39,000 ; and to carry forward £981. 5s. 11d. to next account. 





DEVON AND CORNWALL BANKING COMPANY. 


December 31, 1896. 


LIABILITIES. 


Paid-up capital, £78,125 ; reserve fund, £ 38x 000 . £116,125 0 0 
Current, deposit and other accounts. : : . 756,911 10 0 
Notes in circulation . 5,840 0 O 
Profit and loss, £12,918. 15s. 11d. 3 less dividend paid i in July, £4,687. Ios. 8,231 5 II 


£887,107 15 11 
ASSETS. 


Cash on hand, with agents, and at short notice. - + «+ £163,238 
Consols, railway debenture, and corporation stocks, etc. : ; : 192,292 
Bills of exchange and loans on current accounts . 513,375 
Bank premises and fittings at haneaie tiie Matlock Bath and 

Matlock Bridge . ° 10,386 
Other freehold property ‘i . - . . . . . 7,316 


£887,107 15 





& 
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DEVON AND CORNWALL BANKING COMPANY, LIMITED. 


THE net profit for the year, after making full provision for bad and doubtful debts, and 
giving gratuities to officers and clerks, amounts to £42,051. 18s. 10d. ; which, with £6,447. 
Ios. 5d. brought forward from last year, shews an available balance of £48,529. 9s. 3d. 
From this balance the following appropriations have been made, viz.:—Interim dividend 
paid Ist September last, £1. 10s. per share, being at the rate of 15 per cent. per annum, 
£15,000; in reduction of estate account, £2,000—together, £17,000. The directors now 
recommend the distribution of a dividend of £1. tos. per share, £15,000; and a bonus of 
41 per share, £10,000; leaving a balance to be carried forward of £6,529. 9s. 3d. During 
the year, new branches have been opened at Minehead and St. Ives, and agencies have been 
established for convenience of customers at Beer, Perranporth, and St. Agnes. The new bank 
premises at South Molton and at Teignmouth have been satisfactorily completed ; the 
Modbury house has been adapted as proposed; and at Devonport the directors have 
succeeded in acquiring a site adjoining the present office, with the intention to effect a much 
needed enlargement and improvement thereof at as early a date as possible. 


Balance-sheet, December 31, 1896. 


LIABILITIES 


Subscribed capital—to, 000 shares of £100, £20 paid . ‘ £200,000 
Deposits on interest notes, current accounts, and other credit balances = 4,047,132 
Dividend and bonus now payable . . ° . . , : . 25,000 
Guarantee fund . . ‘ = R A ‘ 200,000 
Balance at credit of profit and loss account ‘ : ‘ P . 6,529 


44,478,662 
ASSETS. 


Advances on securities, current accounts, bills of exchange and loans . £1,912,433 3 
Investments, viz.— £600,000 consols at 93, Bank of England stock, and 

Indian and Colonial Government securities, & 1,859,191. 145. 10d. ; 

railway and municipal stocks, £170,078. 3s. 7d. 2,029,269 18 
Balances at bankers and — and cash at Plymouth and ‘other 

branches . s : : ; a ‘ 460,934 7 
Bank premises 4 r R ‘ : . 7 : ; é 76,024 17 


44,478,662 6 





614 DRESDNER BANK. 


Profit and Loss Account for the Year ending December 31, 1896. 





Dr. 
Interest on deposits, “— of saeremeseiaas vitae mm, 
income-tax, etc. ; ‘ ; £125,662 10 10 
Written off estate . : 2,000 0 O 
Dividend paid tst penne 1806, £ I 5,000 ; reserved for dividend, 
415,000 reserved for bonus, £10,000 ; 40,000 0 O 
Balance carried forward to next year’s account : . x : ; 6,529 9 3 
£174192 0 1 
Cr. 
Balance brought forward from last year . ; ‘ : . ‘ ; £6,477 10 5§ 
Interest, commission, discount, etc. ‘ : ; ‘ s : ; 167,714 9 8 


£174,192 0 1 





DRESDNER BANK. 


WE beg to report that the profits for the year 1896, after fully providing for all bad and 
doubtful debts, allow of the distribution of a dividend of 8 per cent., being at the same rate 
as in 1895 and in 1894. The year under review has seen a continuation of the revival in 
nearly all branches of trade and industry which began in 1895, and was marked ‘by a great 
activity in the coal and iron trades and most engineering and electrical undertakings, which 
have shown a development far exceeding expectations. This state of progress and prosperity 
would doubtless have been further intensified but for the depression caused temporarily by 
the American currency crisis and the ill-advised interference of the legislature in the organiza- 
tion of our bourses. As a result of the latter cause it may be expected that, as far as can 
now be seen, cash transactions will in a great measure take the place of time bargains, and as 
this requires the employment of an increased amount of capital, it may be anticipated that 
the large banks will in the end be benefited by the new order of things, although, from a 
general point of view, it is to be regretted that this change should have been forced upon 
commerce. 

Balance-sheet, December 31, 1896. 


20 MARKS = £1. 








LIABILITIES. 

Share capital PF , : ; 3; a x ; ' : : ‘ 44,250,000 
Reserve fund ; 5 Pe . ; ‘ : : ‘ ‘ 975,000 
Current accounts and deposits : ‘ ‘ - : ; - - " 8,857,940 
Adjustment of branches : . ‘ ‘ . ‘ ‘ 2,708 
Acceptances against credits and securities i * ; ‘ . “ ‘ 3,803,820 
Dividends unpaid . ; : ‘ ; : ; : : ; 677 
Pension fund : ; ‘ ; . ‘ J ; : : ; j 50,957 
Profit . - . - i ‘ ‘ 3 : : . ; ‘ ‘ 448,048 

418,389,150 

ASSETS. 

Case . ‘ ‘ ; : re . F ‘ ‘ ‘ . £899,420 
Bills receivable ° ‘ : ; : ‘ 3,834,105 
Cash balances with other banks and bankers 240,298 
Loans . P ‘ 2,119,372 
Government securities, railway and other bonds and shares . 920,604 
Current accounts . : ° : ‘ 8,565,170 
Syndicates 1,398,232 
Bank premises 361,049 
Pension fund securities . 50,900 


£18,389,150 
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Dr. Profit and Loss Account to December 31, 1896. 
Current expenses. . . i: + «es ek ee OF £118,213 i 
Taxes . , ; : : : a ‘ ‘ 28,088 1 
Amount written off furniture and fittings : 5 ’ ‘ 3 . : 4,974 
Amount written off bad and doubtful debts . : : : , ‘ : 6,186 
Profit .  . ee Cee Mee Se ee ms eo 448,048 
£605,509 
Cr. . t 
Balance from 1895 ey ae rae ae Gon, ee (eee aed 43,711 : 
Gross profit for 1896 . - : : : . 580,548 
Profit from sale of old bank premises in n Dresden . : z : P 21,250 
£605,509 





DUMBELL’S BANKING COMPANY, LIMITED. 


INCLUDING the balance of £7,241. 12s. 3d., brought forward from last account, the net 
profit for the past half-year ending 31st December last is £12,279. 35. 4@., which the directors 
propose to appropriate as follows :—To dividend at the rate of 18 per cent. per annum, payable 
on and after the 18th February, £4,500; reduce bank premises for depreciation, £250 ; 
reduce bank furniture account, £50; balance carried forward, £7,479. 35. 4d. 


Balance-sheet, showing Liabilities and Assets on 31st December, 1896. | 





LIABILITIES, 
Capital, £180,000, in 30,000 shares of £6 each, of which 25,000 have 
been issued, and on which £2 per share have been paid . ° : 450,000 0 O H 
Reserve fund . : . ‘ : “ : 40,000 0 O 
Amount of deposits, current and other accounts . ‘ . ‘ e 924,541 O I 
Amount of notes in circulation = ‘ ‘ a é ‘i ‘ 5 28,911 0 O 
Dividends unpaid . 2 . ; = - : 3 138 15 2 
Rebate of interest on bills current . . : > ° . 232 16 3 
Balance of profit and loss, as per annexed statement ; * : ‘ 4,299 3 4 
41,056,102 14 10 
ASSETS. 
Cash in hand and at bankers . ; £93,379 19 7 
Government and other securities, including security for ii issue of notes “ 237,239 19 6 
Bills“discounted and advances on current accounts, etc. . ‘ ‘ = 713,425 16 10 
Bank buildings, head office, and branches. 11,753 16 7 
Bank furniture at head office and branches, including fireproof safes, etc. sa & «4 
41,056,102 14 10 
——__—_- PRS LO OO 





HALIFAX BANKING eee 
(NOVA SCOTIA:) 


General Statement, 31st December, 1896. 


To the public :— LIABILITIES. 
Notes in circulation - $430,713.68 
Deposits at call, $543,478. 52; deposits due Dominion Government, 
$40,126.06 ; deposits subject to — $1,969, 5 32. 275 3; interest 
accrued, $44,707. 10—$2,014,239.37 2,597,843-95 
Balances due to other banks . 2 F . ‘ ‘ 20,000.00 
Balance due to agents in Great Britain x r ° 178,740.98 
Drafts drawn between head office and agencies, outstanding — ° . 7557-71 
$3,234,856.32 


To the shareholders :— 
Capital, $500,000.00 ; reserve fund, $325,000.00; dividends unpaid, 
$208.43 ; Dividend No. 49 payable Ist February, 1897, $17,500. 00 ; 
balance at profit and loss, $5,015.10 : 847,723-53 


$4,082,579.85 














616 HONGKONG AND SHANGHAI BANKING CORPORATION. 


ASSETS. 


Dominion notes and specie, $421,192.57 ; notes and cheques of other 
banks, $87,063.44; balances due by other iain, eeaalans 
deposit with Dominion Government for security of note circulation, 
$25,000.00 ; United States Government bonds, $110,000.00 ; pro- 
vincial and municipal bonds, $218,893.34—$328,893.34 ; call loans 
on bonds, $17,031.39—$993,757-13 ; loans and bills discounted, 
$3,083,452.41 ; Jess rebate on unmatured notes, $16,917.54— 
$3,066,534.87 ; overdue debts, $4,506.57; real estate, $10,490.24 ; 
bank premises, $1,800.00 ; safes and office furniture, at head office 


and agencies, $5,000.00 ; other assets, $491.04 $4,082,579.85 








HONGKONG AND SHANGHAI BANKING CORPORATION. 


THE net profits for the half-year ending 31st December, 1896, including $300,134.98, 
balance brought forward from last account, after paying all charges, deducting interest paid 
and due, and making provision for bad and doubtful accounts, amount to $1,761,136.75. 
The directors recommend the transfer of $500,000 from the profit and loss account to credit 
of reserve fund, which fund will then stand at $6,500,000. After making this transfer and 
deducting remuneration to directors there remains for appropriation $1,246,136.75, out of 
which the directors recommend a dividend of £1. 5s. per share, which will absorb $444,444.44. 
The difference in exchange between 4s. 6., the rate at which the dividend is declared, and 
2s. 1}d., the rate of the day, amounts to $501,368.36. The balance, $300,323.95, to be carried 





to new profit and loss account. 


Abstract of Assets and Liabilities, December 31, 1896. 





LIABILITIES. 

Paid-up capital $10,000,000.00 
Reserve fund ‘ 6,000,000.00 
Marine insurance account . ° 250,000.00 
Notes in circulation ‘ . : - , ‘ ‘ : . 9,546,123.00 

Current accounts—silver, $45,570,935.22; gold, 43,886,564. 155s.—= 
$36,754,914.20 ’ . A ; ‘ : : : 82,325,849.42 

Fixed deposits—silver, $34,379,916.08 ; gold, £2,626,307. 19s. 6d.= 
$24,832,978.18 ‘ é : ‘ ‘ ‘i , ‘ ‘ P 59,212,894.26 

Bills payable (including drafts on London bankers and short-sight draw- 
ings on London office against bills receivable and bullion shipments) 15,022,797.83 
Profitand loss account... , . 1,761,136.75 
$184,118,801.26 

ASSETS. 

Cash ‘ F . : $25,765,782.57 
Bullion in hand and in transit 2,527,355-40 
Indian and colonial securities 3,824,876.51 


Investments, viz. :—£250,000 2} per ‘cent. consols lodged with the 
Bank of England as a special London reserve, $1,900,000.00 ; 
4552,682. tos. consols and other sterling securities, $5,227,341.87 


7,127,341.87 


Bills discounted, loans and credits 63,566,305.68 
Bills receivable . A 4 , ; ‘ 3 ‘ : ‘ 80,217,513-89 
Bank premises 989,625.34 
Dead stock 100,000.00 





$184,118,801.26 
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Profit and Loss Account, December 31, 1896. 
Dr. 
Amounts written off—remuneration to directors . $15,000.00 
Dividend account—£1. 5s. per share on 80,000 shares = £ 100,000 at 


45. 444,444.44 
Dividend adjustment account—difference in “exchange "between 45. 6d., 

the rate at which the dividend is declared, and 2s. 1d., the rate of 

the day . i 2 = ; 501,368.36 
Transfer rd reserve “fund A ‘ . ; . iy . 500,000.00 
Balance carried forward to next half-y ear. . : " . 300,323.95 

$1,761,136.75 

Cr. 
Balance of undivided profits, 3oth June, 1896, $300,134.98 ; amount of 

net profits for the six months ending 31st December, 1896, after 

making provision for bad and doubtful debts, — all — 

and interest paid and due, $1,461,001.77 . “ : $1,761,136.75 


2 
—— 





INTERNATIONAL BANK OF LONDON, LIMITED. 


THE directors submit to the shareholders the report and balance-sheet for the year ending 
31st December, 1896. The gross profits, after making allowance for bad and doubtful debts, 
amount to £17,678. 2s. 8d. After deduction of income-tax, rebate of interest on bills and 
drafts not matured and all charges, the. net profits, including the sum brought forward, 
amount to £15,608. 19s. 11d., which remains to be dealt with. The directors have invested 
45,000 in the purchase of consols to commence a reserve fund, and they propose to apply the 
balance of £10,608. 19s. 11d. as follows :—£9,000 in payment of a dividend at the rate of 3 
per cent. ; £1,608. 19s. 11d. to be carried forward. 


Balance-sheet, 31st day of December, 1896. 
CAPITAL AND LIABILITIES. 
Capital—20,000 shares of £20 each, £400,000 5 less & 5 : share 











uncalled, £100,000 . £300,000 0 O 
Acceptances and creditors on current accounts ° . . : : 1,359,285 3 3 
Rebate of interest—on bills and drafts not matured 1,132 18 4 
Profit and loss account—balance, Ist January, 1896, £8,479. 2s. 2d.; 

profit, year ended 31st December, 1896, £7,129. 175. 9a. . : 15,608 19 II 

41,676,027 1 6 

ASSETS. 
Cash at bankers, at call and at short notice . ‘ ; : ; : 474,995 13 0 
Bills receivable . : : ; is : ‘ : 295,483 II 9 
Debtors on current accounts, loans, etc. : ‘“ . : ‘ . 1,305,247 16 9 
Office furniture and fixtures . : er ; ‘ ‘ ‘ : 300 0 O 
41,676,027 1 6 


ISLE OF MAN BANKING COMPANY, LIMITED. 


THE net profits for the half-year, after deducting current expenses, and providing for bad 
and doubtful debts, amount to £4,334. 2s. gd.; the unappropriated balance from the 
preceding account, namely £3,133. 9s., makes available a total of £7,467. 11s. 9d. ; out of 
which the directors recommend the appropriation in payment of a dividend for the half-year, 
on the paid-up capital, at the rate of 20 per cent. per annum, of £3,000; together with a 
bonus at the rate of 5 per cent. per annum, of £750, absorbing, £3,750 ; leaving the balance 
of £3,717. 11s. 9d. to be carried forward to profit and loss new account. 











618 KNARESBOROUGH AND CLARO BANKING COMPANY. 


Balance-sheet, shewing Liabilities and Assets, 31st December, 1896. 








LIABILITIES. 

Capital—£ 150,000 in 15,000 shares of £10 each, on which £2 anf share 
has been received . £30,000 0 O 
Reserve fund . . : ; ° 2 ; 50,000 O O 
Deposits on current and other accounts . ‘ ‘ 893,768 19 0 

Drafts issued on London oe etc., not yet ‘matured, or not yet 
presented . ° : ‘ ° . ; 10,281 15 5 
Notes in circulation . = ‘ 3 ; A - ‘ 16,746 0 O 
Rebate of interest on bills current . . ‘ - 2 115 6 2 
Profit and loss account, as per annexed statement . 5 P . . 7,467 II 9 
41,008,379 12 4 

ASSETS. 

Cash on hand and at bankers J - ‘ 7 ‘ ‘ £112,084 4 7 
Investments representing the reserve fund, cost : 50,000 O O 

Investments in Government and other securities and loans against 

securities ; including those set apart as security for the issue of notes, 
and for H.M. Customs’ accounts, etc. : 513,872 19 1 

Bills discounted, remittances in transit to banking correspondents, 
advances on current accounts, etc. . ; ; ; ¢ 3 325,857 I 4 
Bank premises, and fixtures and furniture . ‘ ° , : ; 6,565 7 4 
a £1,008,379 12 4 
e PRE 





KNARESBOROUGH AND CLARO BANKING COMPANY, LIMITED. 


AFTER paying all expenses of management and setting a sum aside as a provision for bad and 
doubtful debts, the net profits of the bank for the past year amount to £7,557. 11s. 8d., which, 
added to the balance of £329. 15s. 2d. brought forward from the previous year, makes a total 
sum of £7,887. 6s. 10d. An interim dividend of 7s. 6d. per share, for the half-year ending 30th 
June, was paid to the shareholders in July last ; and the directors now recommend that a 
further dividend be declared of tos. per share, making a total distribution for the year at the 
rate of 17} per cent., free of income-tax as usual. These dividends will absorb the sum of 
47,479. tos., and leave a balance of £407. 16s. 10d. to be carried forward to the profit and 
loss account of the current year. It is with regret that the directors have to record the death 
of their esteemed colleague, Mr. Nicholas Carter, who had been a director of the bank for 
upwards of seventeen years. To fill the vacancy caused thereby, the directors have elected 
Walter Freeman, Esq., of Bilton Court, near Harrogate, to a seat at the board, and they 
have much pleasure in submitting this appointment for the approval of the shareholders. 


Balance-sheet, 31st December, 1896. 
LIABILITIES. 

Subscribed capital, viz. :—8 0548 shares of of £25 each, ses 5 i ad 3 : 442,740 
Reserve fund . : a 45,000 
Notes in circulation 3 ‘ . . 19,615 
Amount due on current, deposit, and other accounts . 450,124 
Profit and loss account :—Balance from last account, £329. I 5s. 2d. ; ; net 

profits for the year, £7,557. IIs. 8d.—£7,887. 6s. 10d. ; less interim 

dividend of 7s. 6d. per share paid in July last, £3,205. Tos. a 4,681 16 10 


£562,161 3 3 


acdo 
wmooo 





ASSETS. 

Cash on hand, and with London agents, and at call and short notice. 4115,747 6 3 

Investments in British, Indian, and Colonial Government securities, 
railway debenture and other stocks,and corporation bonds. 125,055 12 6 

Advances on current accounts and loans, bills discounted and other 
securities . ‘ . . . : ; 302,358 4 6 
Bank premises, head office and branches ° ° ° . : 13,100 O O 
Other freehold properties yielding rent . ‘ ‘ P : : ; 5,900 0 O 
£562,161 3 3 
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LANCASTER BANKING COMPANY, LIMITED. 


THE balance carried forward from the year 1895 was £1,951. 35. 3@.; the profits for the 
year 1896 (after making further provision for bad and doubtful depts are 472,700. Is. 34.5 
together, £74,651. 4s. 6d. In addition to the interim dividend of 12s. per share in August 
last, a further dividend of 14s. per share is now declared, free from income- tax, making 
altogether 471,500, leaving a surplus of £3,151. 45. 6d. to be carried to the next year’s account. 

The bank was registered under the Limited Liability Act on the 4th May, 1896. The 
new memorandum and articles of association received the approval of the a on the 16th 
January, 1897. 

Balance-sheet on the 31st December, 1896. 


LIABILITIES. 

Capital, 55,000 shares of '& 35 each ( Ps 5 IOs. — : ‘i ; £302,500 O O 
Reserve fund . = - 300,000 Oo O 
Notes in circulation . : ‘ . - _ . : 54,590 0 O 
Deposit, current and other accounts ; : * = a 4,502,020 10 2 
Acceptances and guarantees on behalf of customers . ; . 23,666 7 5 
Balance of profit and loss brought forward from 1895 . 1,951 3 3 
Gross profit for the year 1896, £106,004. 4s. 11d. ; less salaries, current 

expenses and income-tax, £33,304. 3s. 8d. —£72\700. Is. tle less 

interim dividend paid 4th August, 1896, £33,000 : : 39,700 I 3 


£51224,428 21 





ASSETS. 





Advances on current accounts 5 . £2,721,529 16 8 
Liability of customers for acceptances and guarantees, as s per contra. 23,0666 7 5 
Bank buildings. 94,597 15 9 

Investments in consols, railway debenture, guaranteed and preference 

stocks, etc., £1,232,210. 17s. 2d. ; cash on hand and with bankers, 
£498,283. 2s. Id. ; money at short notice, £400,000 2,130,493 19 3 

Bills on hand Zess rebate, £208,201. IIs. Sai bills at sins for collection 
Zess rebate, £45,938. 11s. 7a... : 254,140 3 0 
45,224,428 2 1 





LEICESTERSHIRE BANKING COMPANY, LIMITED. 


AFTER making provision for bad and doubtful debts, and paying income-tax, the net 
profit of the bank for the past year amounts to £52,333 2s. This sum, added to £2,743. 
145. 10d., the unappropriated balance of the preceding year, makes a total of £55,076. 16s. 10d. 
The directors paid a dividend of 10s. per share for the six months ending 30th June, 
amounting to £22,000, and they now recommend a dividend at the same rate for the half-year 
ending 31st December last, being 10 per cent. on the paid-up capital of £440,000. After the 
payment of these dividends, a balance of profit of £11,076. 16s. 1od. will remain ; out of 
this sum the directors recommend that £5,000 should be added to the reserved fund (which 
will then stand at £192,000), £3,000 be applied in reduction of bank premises account, and 
that the balance, £3,076. 16s. 10d., be carried forward to the current year. 


Balance-sheet, 31st December, 1896. 
LIABILITIES. 


Capital—44,000 shares of f £25 each, on which —_ 10 -” share has been 
paid . ; £440,000 0 O 
Reserved fund . 5 ‘ = P ; . 187,000 0 oO 
Balance of profit, 31st December, 1895 . 2,743 14 I0 

Net profit for the year 1896, £52,333- 2s. ; less dividend paid 14th 
August, 1896, £22,000. . : 30,333 2 0 
Deposit and current accounts, and other ‘funds > : x 2,829,495 0 I0 
Drafts issued payable within 14 days, and outstanding advices ‘ ‘ 34,501 Io 8 
Notes in circulation . ‘ ; 31,000 0 O 
Liabilities by endorsement (bills negotiated for customers) a . . 6,726 8 10 
43,561,799 17 2 

















620 LONDON BANK OF MEXICO AND SOUTH AMERICA. 


ASSETS. 


Investments—Consols, £250,000 ; Indian Government sterling securities, 
450,000 ; City of London bonds, 424,843. I te 3 Leicester — 


tion stocks, £24,687. 10s. ; £349,531 5 0 
Cash at head office, the branches, i in London, ‘and in transitu s 418,339 O 7 
Bills of exchange . : ‘ : ; 520,848 7 5 
Bank premises, head office and branches : 3 : , ‘ 83,322 5 4 
Freehold property adjoining bank premises . 31,890 2 10 
Advances on current accounts, and on securities, at ‘head office and 

branches . > - ; 2,151,142 7 2 
Liability of customers for endorsement, as per "contra , . . 6,726 8 10 


43,561,799 17 2 





Profit and Loss, 31st December, 1896. 





Dr. 
Dividend paid to the shareholders for the half- — -—— a 

June, 1896 £22,000 O O 
Ditto, ending 31st December, 1896 ‘ 3 ; ; - ‘ 22,000 O O 
Reserved fund x ‘ : : . . : . — oem) 
Bank premises account . . ‘ ‘ ; ; 2 ; : - °o Oo 
Balance to be carried forward : ; ‘ ; ; ‘ : ‘ 3076 16 10 

455,076 16 10 

Cr. : 
Net profit for the year 1896 . : , ‘ : , ; , , 452,333 2 0 
Balance of profit, 1895 . : ; . ‘ ‘ i . ‘ : 2,743 14 I0 


£55,076 16 10 








LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


AFTER making provision for bad and doubtful debts, the sum at the credit of profit and 
loss, including £10,328. 1s. 7d. brought in from the previous account, amounts to £42,907. 
14s. 6d. An interim dividend of 3s. per share was paid last September, and the directors 
now recommend that a further dividend of 5s. per share be paid, making a total distribution 
for the year 1896 of 8 per cent., free of income-tax. After this appropriation there will 
remain a balance of £10,907. 14s. 6d. to be carried forward to profit and loss new account. 
The remarkable progress of Mexico has been fully maintained. As mentioned in the circular 
issued to the shareholders in September last, a new charter, to run for fifty years, has been 
granted to the Banco de Londres y Mexico in consideration of its capital being raised to 10 
millions of dollars. In effecting this change, 13,333 fully-paid shares of $100 each have been 
allotted to this bank for its proportion of the capitalization of the reserves. A translation of 
the Banco de Londres y Mexico’s accounts for 1896 is enclosed, showing that the directors 
have appropriated $300,000 towards building up the reserve fund and carried forward in profit 
and loss account $123,665.29. Internal peace has led to a gradual revival of business in Peru, 
and with continued tranquillity the great mineral and agricultural wealth of that country will 
be developed, and increased prosperity attained. 


General Balance-sheet, December 31, 1896. 
CAPITAL AND LIABILITIES. 
Capital—shares issued—8o0,000 shares of het 10 each, on which £ 5 per 


share paid ‘ P : %400,000 Oo oO 
Reserve fund . ° 150,000 O O 
Liabilities—deposits and current "accounts, Z 344,643. 35. Tod. ; . bills 

payable, and other liabilities, £551 857. 45. a 896,500 8 3 
Rebate of interest on bills current . F s F ‘ 557 10 4 
Balance of net profits as per annexed account 4 . é © ‘ 42,907 14 6 


4 41 1489,965 13 1 
Nene sr cones» en 
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PROPERTY AND ASSETS. 


Cash in London and Lima . ; " : ‘ é : ; 300,040 13 § 
Investments in London . : 221,408 7 7 
Investments in shares of the “ Banco de Londres y Mexico” ‘at cost . 288,072 18 4 
Bills receivable . ‘ ‘i ‘ e ; 448,418 I0 3 
Loans and advances = ; 7 ; . = : 219,367 8 6 
' Office furniture, etc., at London and Lima : : : : : ‘ 657 15 oO 
Interim dividend paid i in September . ° : 5 ‘ ‘ “ 12,000 0 O 


41,489,965 13 1 





-_— 
- 





LONDON AND HANSEATIC BANK, LIMITED. 


AFTER providing for bad and doubtful debts, and deducting expenses, income-tax, etc., 
the net profits of the year, including £3,502. 15s. 6d. brought forward from the previous 
year, amount to £48,376. 15s. 8d.,of which £10,000 were paid as an interim dividend for the 
first half-year (5s. per share, being at the rate of 5 per cent. per annum), leaving a balance of 
£38,376. 15s. 8d. to be disposed of. The directors recommend the payment of a final 
dividend for the second half-year of 10s. per share, free of income-tax, making, with the 
interim dividend, 15s. per share, or 7} per cent. for the year. The final dividend will amount 
to £20,000, leaving ve 8,376. 15s. 8d., of which the directors propose to place £10,000 to 
reserve fund, increasing the same to £ 110,000, and to carry forward the remaining £8,376. 
15s. 8a. It has been suggested that, in view of the largely increased business of the bank, 
the directors’ fees should be increased from £1,500 to £3,000, divisible between the London 
and Hamburg boards, and a motion to this effect will be submitted to you. The directors 
much regret that their highly-valued colleague, Mr. Francis S. Wigram, who has been 
connected with the bank since its foundation, has decided to retire. In his place Mr. A. 
V. Dunlop Best, of the firm of Messrs. Best & Co., Madras, has joined the board. 


Balance-sheet, December 31, 1896. 








LIABILITIES. 
Capital, 40,000 shares at £20 each, £800,000 ; less uncalled, conaneeas £400,000 0 O 
Reserve fund . . 100,000 O O 
Acceptances and creditors on current accounts : . = - : 2,507,IOI II O 
Rebate of interest on bills not yet due . : ‘ ; : : 967 6 5 
Profit and loss account, as below . i ; ‘ : ‘ . " 38,376 15 8 
£3,046,445 13 1 
— 
ASSETS. 
Cash in hand and at bankers, £43,571. 8s. ; loans on securities, at call 
and at short notice, £231,000 . £274,571 8 o 
India, Colonial and Foreign Government securities, 4 176 055. 8s. 1d 
other securities, £54,041. I > . 2 a 230,097 I 7 
Bills receivable : * : “ 3 ; é : 339,577 2 6 
Debtors on current accounts . ; ; : , : ; . ; 2,201,900 I oO 
Office furniture. ‘ : : : - : : = ‘ : 300 0 O 
£3,046,445 13 1 
Profit and Loss Account for the Year ending December 31, 1896. 
Dr. 
Current expenses, including rent, masta salaries, directors’ and 
auditors’ remuneration, etc. : : ; ; ; ; ‘ AMIL,IOI 12 It 
Interim dividend paid on Ist July, 1896 : : : : ‘ . 10,000 0 O 
Balance carried to balance-sheet . : ; ‘ . : , 38,376 15 8 
£59,478 8 7 
Cr. 
Balance brought forward from last year : : 43,502 15 6 
Gross profits, after making provision for bad and doubtful debts . ‘ 55,075 13 1 


£59,478 8 7 








MANX BANK. 


LONDON, PARIS AND AMERICAN BANK, LIMITED. 


AFTER deducting expenses of management, income-tax, rebate, etc., and making full 
provision for bad and doubtful debts, the amount available for distribution (including £6,354. 
13s. 7a. brought forward from the previous year) is £34,586. 5s. 5¢@. An interim dividend of 
3 per cent. for the first half of the year was paid on 4th September, absorbing £12,000, 
and the board now recommend that the balance, £22,586. 5s. 5d., be appropriated as 
follows :—Dividend of 4 per cent. for the six months ended 31st December last, making 
7 per cent. for the year (free of income-tax), £16,000 ; leaving to be carried forward to new 
account, £6,586. 5s. 5d. 


Balance-sheet, December 31, 1896. 





LIABILITIES. 

Capital—25,000 shares of £20 each on which £16 paid up . : ‘ £400,000 O O 
Reserve fund ; 170,000 O O 

Deposits, current " accounts, ‘pills payable, “and ‘other sums due by 
the bank . é 1,708,181 3 2 

Profit and loss, £ 34, 586. 5s. sé. less interim dividend paid on 
4th September, £12,000 . ‘ : ‘ ; ; ; , 22,586 5 5 
42,300,767 8 7 

ASSETS. 

Cash on hand, at call, and at bankers . : é f : : P 4389,751 9 II 
Government and other bonds : , ; . : 134,063 10 8 
Bills of exchange, bills receivable, and adv ances . 5 ; : . 1,662,417 O I 
Due by correspondents, etc. . ‘ ? j ‘ ; ; ‘ , 114,535 7 I! 


$2,300,767 8 7 





Profit and Loss Account for the Year ended December 31, 1896. 
Dr. 
Charges at head office, branch and agencies, including rent, salaries, 
directors’ remuneration, income-tax, and all other expenses of 








management . ; ‘ : ‘ : : : ‘ : : 434559 18 1 
Interim dividend . : ; a ‘ js i ; ‘ ‘ ‘ 12,000 O O 
Balance : ‘ ; j ‘ ‘ ‘ ; ; ‘ ‘ ; 22,586 5 5 

469,146 3 6 

Cr. 

Balance at 31st December, 1895, brought forward ‘ ; £6,354 13 7 
Gross profits, after making provision for bad and doubtful debts . . 62,791 9 II 
£69,146 3 6 





MANX BANK, LIMITED. 


INCLUDING £269. Is. 8¢. brought forward from the preceding half-year, the balance of 
profit and loss account, after deducting current expenses, interest accrued on deposit accounts, 
rebate of interest on bills discounted not yet due, provision for bad and doubtful debts, etc., 
amounts to £1,441. 19s. 6d., which the directors recommend should be appropriated as 
follows :—Half-yearly dividend at 6 per cent. per annum, £750; reserve fund (which will 
then amount to £8,800), £400; reduction of bank fixtures and furniture (depreciation), 
48. 10s. 3d. ; balance to next account, £283. 9s. 3d. 
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Balance-sheet shewing Liabilities and Assets as on December 31, 1896. 
LIABILITIES. 


Capital, £150,000, divided into 25,000 shares of £6 each, 12,500 of 
which have been issued, and on which the sum of £2 per share has 


been received . : ; : : ; ; : ; £25,000 O O 
. Reserve fund (invested as per contra) . 8,400 0 0 
Amount of deposits on current and other accounts (including interest 
accrued) . . . . 177;349 3 4 
Amount of undue drafts ¢ on London correspondents, etc. ; “ j 3314 0 0 
Amount of notes in circulation : : , . , . 8,146 0 O 
Rebate of interest on bills discounted not yet due . ; . ; ; 73 19 II 
Profit and loss account . : = ; ; : ; ; : ‘ 1,441 19 6 


£223,725 2 9 








ASSETS. 
Cash on hand and at bankers = £23,173 4 4 
Inv rpg representing the reserve fund : — a 600 Isle of Man Railw ay 
4 per cent. perpetual debenture stock, Le, 600; £4,500 Victorian 
Government inscribed stock 4 per cent., 1920, £4,500 3 41,300 New 





South Wales Government debenture stock 4 per cent., 1993-9, £1,300 8,400 0 O 
Bills discounted and advances to customers on current accounts, etc. . 109,974 0 7 
Other securities, including those assigned to the Insular Council as 

security for the issue of notes, Colonial Government bonds, etc. . 76,602 8 6 
Bank premises (head office, Ramsey, Castletown and Port Erin) . 5.234 19 3 
Bank fixtures and furniture at head office and branches, anoint: fire- 

proof safes, etc. ° B ‘ ; : x . . > yo 10 I 

- £223,725 2 9 
& = 








MERCHANT BANKING COMPANY, LIMITED. 


THE gross profits, after providing for bad and doubtful debts, and including £5,960. 
8s. 3d. brought forward from the 31st December, 1895, amount to the sum of £29,405. 16s. 6¢., 
and the net profits to £18,567. 18s. 6¢., out of which an interim dividend of 1} per cent. 
amounting to £4,500, was paid in July of last year, leaving £14,067. 18s. 6d. to be now dealt 
with. The directors recommend that a further dividend of 2} per cent. be paid on the 
16th Eebruary, making a distribution of 4 per cent. for the year, and that the balance of 
£6, 567. 18s. 6d. be carried forward to the next account. 


Balance-sheet, December 31, 1896. 





Dr. 
Share capital—Subscribed capital in 75,000 shares of £9 each, £675,000 
Capital paid up, viz., 44 per share upon 75,000 shares . £300,000 0 Oo 
Acceptances against credits and securities, and amount due to customers, 
etc. . ‘a : : ‘i ‘ ; 3 1,087,752 II 3 
Balance of profit and loss account . : : r p ; , : 14,067 18 6 
41,401,820 9 9 
Cr. 
Cash in hand, at bankers, and at call. ; E . # = £112,834 16 11 
Bills receivable, loans, securities, etc. . : ; . : : 1,276,385 I2 10 
Building and premises, 112 Cannon Street . ‘ : . : ; 12,600 0 O 


£1,401,820 9 9 





——E——— 
NATAL BANK, LIMITED. 


THE net profit (including £7,152. 12s. 11d. brought forward from the preceding year) 
after making all necessary deductions, amounts to £45,935. 3s. I¢. Your directors now 
declare a dividend for the year referred to, at the rate of 8 per cent. per annum, and, by way 
of further dividend, a bonus of 2 per cent., making together Io per cent. for the year. The 
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interim dividend paid in July last absorbed £11,369. 105. ; the remaining portion of dividend 
with bonus amounts to £17,054. 5s.—together, £28,423. 15s.; and the balance of the net 
profit is recommended to be appropriated as follows :—To reserve fund, £10,000 ; to credit 
of profit and loss, new account, £7,511. 8s. Id. 


Statement of Accounts as at December 31, 1896. 
LIABILITIES. 


Subscribed capital, 87,811 shares of £10 each, £878,110. 
Paid-up capital, viz. :—25,884 A shares, £5 paid, 4129, we 61,927 B 

shares, £2. 10s. — ‘154817. IOs. = £284,237 
Reserve fund . . . ° . ‘ . 65,000 
Pension fund : . : , ‘ . > : : ‘ 5,482 
Notes in circulation . . . ° 129,189 
Amount due on fixed deposits, current and other accounts ‘ ‘i r 2,844,194 
Balances due to other banks . A 4 39,948 
Bills payable, including drafts outstanding issued by head office, branches 

and agents ? 3 - * ; : ; : ‘ : 236,032 
Bills for collection . : . 201,775 
Profit and loss account—balance from December, 1895, £7,152. 12s. ‘11d.3 

net profit for the year, £38,782. los. 2d.—£45,935- 3 td. ; less 

interim dividend paid in July last, £11,369. Ios. Z : ‘ 34,565 


43,840,425 18 2 
ASSETS. 

Coin at head office and branches, £1,055,917. 9s. 5a notes of other 

banks, drafts, cash orders, etc., £7190. 2s. . ‘ ‘ . £1,063,107 II 
Bar gold on hand and in transitu . : $ ‘ ° : 78,021 
Remittances in transitu 154,745 
Deposits with sundry banks, and short loans in London | against security 428,413 
British, Indian and Colonial Government securities, £532,450. 7$. 24. $ 

railway debenture stocks and other securities, £47; 560. 19s. 6.2. . 580,011 
Bills of exchange on hands. ; ‘ ‘ 2 . r 136,172 
Bills discounted, loans, advances, etc. . ° ° . ° 1,139,514 
Bank premises and property, partly rent- “producing . ° ° ; 54,316 
Furniture, stationery and stamps . . ° ° . . 4,349 
Bills receivable as per contra : . . : . nS : 201,775 


CWAKMOA Nem 


43,840,425 18 





NATIONAL BANK OF INDIA, LIMITED. 


THE net profit for the year, after providing for all bad and doubtful debts, and including 
a balance of £18,211. 4s. 5d. brought forward, amounts to £76,798. Is. 3¢. An ad interim 
dividend at the rate of 7 per cent. per annum, free of income-tax, was paid for the half-year 
ending 30th June, amounting to £17,500, and £10,000 was added to the reserve fund. The 
directors now recommend a further dividend at the same rate, and an addition of £10,000 
further to the reserve fund, making it £180,000, and £2,000 to the officers’ pension fund, 
leaving a balance of £19,798. Is. 3d. to be carried forward. 


General Balance-sheet, December 31, 1896. 
LIABILITIES. 
Capital (subscribed £1,000,000) paid-up, and held in sterling ‘ ‘i £500,000 
Reserve fund ‘ " ‘ = 170,000 
Amount due on current and fixed deposit accounts : ; ; 4,421,578 
Loans payable against securities. - ‘ - r - 5 ‘ 1,065,000 
Bills payable : . ‘ : . : : 683,727 
Exchange adjustments and other accounts . < ‘ : . 5 123,772 
Profit and loss account, as under . A p ‘ 6 - . 4 49,298 


Dliwanodhood 


47,018,377 


To liability on bills receivable, re-discounted £2,504,643. 6s. s@., of which up to this date £1,121,354. 2s. 8d. 
ave run off. 





NORTHAMPTONSHIRE UNION BANK. 


ASSETS. 

Cash on hand, and at bankers, £1, 270, 259° 155. Sas bullion on hand 

and in transit, £307,628. 185. 11d. . : : : - £1,577,888 
Indian Government rupee securities : . 463,359 
Indian Government guaranteed debentures, and other Government 

securities ‘ : : : : : : : 222,938 
House property and furniture A ; : : : ; * ; 49,597 
Bills of exchange . ; : 2,022,260 
Discounts, loans receiv: able, and other sums due to ‘the bank . ‘ 2,556,004 
Exchange adjustments and other accounts. ‘ * ‘ ‘ ” 126,328 


47,018,377 


Profit ani Loss Account for the Year ended December 31, 1896. 
Dr. 
To ad interim dividend at the rate of 7 per cent. per annum for the 
half-year ended 30th June, 1896 : ; 6 : - v £17,500 
Amount carried to reserve fund. e ‘ - ‘ 10,000 
Expenses of management at head office and branches ‘ , ° . 82,452 
Balance ‘ : ; ; ; : : : : : . : 49, a8 


£159,250 2 § 


Cr. 
Balance at 31st December, 1895 . ; 437,711 4 
Deduct—Dividend at the rate of 7 per cent. per ¢ annum, ‘for the half. year 
ended 3Ist sient 1895) 417 $00 5 officers? pension fund, 
2,000 . : : : : . 19,500 O 


Balance brought forward 18,211 4 
Gross profits for the year ended 31st December, — after _ — for 
all bad and doubtful debts P : 141,038 18 


£159,250 2 5 





NORTHAMPTONSHIRE UNION BANK, LIMITED. 


THE net profits of the bank for the year ending 31st December, 1896, after providing for 
bad ‘and doubtful debts and rebate on bills, amount to £41,815. 15s. The directors applied 
the net earnings of the first six months to payment of dividend, 12s. per share, amounting 
to £18,000 ; income-tax, £700. 6s. 6¢. ; guarantee fund, the surplus profits for the half-year, 
42,309, 10s. 7a. ; and now propose to anply :—To payment of a similar dividend, £18,000 ; 
income-tax, £693. 10s. 8d. ; guarantee fund, £1,488. 13s. 3¢.; profit and loss, new account, 
£623. 14s. Instead of transferring the whole of the surplus profits of the second half-year to 
the guarantee fund, the directors propose to add £1,488. 13s. 3¢., making up that fund to 
£230,000, and to carry forward the balance, £623. 14., to the profit and loss account of the 
current year. Additions to the guarantee fund out of the half-yearly profits will be continued 
with the object of increasing the same to an amount equal to the capital of the bank. The 
dividend paid for the year will be at the rate of 12 per cent. 


Abstract of Accounts for the Half-year ending December 31, 1896. 
LIABILITIES. 
Bank capital (30,000 shares, £10 paid) . F : : . ‘ e 4 300,000 
Guarantee fund. : : . 228,511 
Amount due by the bank on deposit and current accounts : ; . 2,397,403 
Drafts and notes in circulation ‘ : ; : : : : ‘ 5.571 
Profit for the half-year . ; : ; : ; : ‘ ; ; 20,805 


———_— 


44* 
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ASSETS. 


Cash in hand and at London agents. a £161,875 16 4 
New 2} consols, local loans stock, Bank of England. stock, Colonial 
Government securities, corporation stocks, Indian guaranteed and 


English railway stocks and other investments . : - ; : 848,930 18 4 
Bills of exchange . ; 4 : = : ‘ ‘ = . : 226,457 7 10 
Bank premises “ . ‘ ‘ ; P ‘i ‘5 28,863 17 9 
Freehold and other properties . 27,755 7 5 


Advances on current accounts, promissory notes, and mortgaged securities 1,658,408 16 6 


42,952,292 4 2 





a 
a 





PARES’S LEICESTERSHIRE BANKING COMPANY, LIMITED. 


THE directors have to report that the profits of the bank for the year 1896, after deducting 
expenses and making provision for bad and doubtful debts, amount to £48,088. 3s. 7d., which 
with £1,182. I1s. 2d., the balance brought forward from 1895, makes a total of £49,270. 
14s. 9d., available for dividend for the year 1896. The directors recommend the payment of 
a dividend of 16s. 3¢. per share on the £12. 10s. paid shares, and 6s. 6d. per share on the 
45 paid shares (free of income-tax), being at the rate of 6$ per cent. for the second half- 
year of 1896, and which with the dividend of 6 per cent. paid for the first half-year will 
make £12. 10s. per cent. for the year. The account will then stand as follows :—Dividend 
paid in August last, £21,000; dividend now proposed, £22,750; allowed for income-tax, 
41,800 ; carried to profit and loss for 1897, £3,720. 145. 9d. 


Balance-sheet, December 31, 1896. 
LIABILITIES. 


Paid-up capital . ; ; : ; : F , ‘ ‘ : £350,000 0 O 
Reserve fund . ; : - F : . ; , . : 3 175,000 0 O 
Notes in circulation : : 22,980 O O 


Amount due upon deposit and current accounts, including interest, 

reserve for rebate on bills receivable in hand, and provision for bad 

and doubtful debts . ‘ 1,823,719 10 2 
Balance of profit, 31st December, 1895, 41, 182. 11s. 2d. ; profit for the 

year, 1896, £48,088. 3s. 7d. 449/270. aa 945 less dividend paid 

in August, 1896, £21,000 . . ; : ‘ 28,270 14 9 





42,399,970 4 11 








ASSETS. 

Cash at head office and branches, and with London agents and brokers 
and with other bankers. £335,841 7 O 

British and Indian Government securities, debenture stocks ‘and prefer 
ence shares ‘ . : : A : ; : ‘ : 248,524 2 6 
Other investments . ‘ : a ‘ ‘ e 3 : - F 204,104 2 2 
Bills receivable . F . ‘ . 343,166 7 10 
Advances to customers on securities and. current accounts . . : 1,253,703 9 § 
Freehold bank premises, head office and branches . ‘ : ‘ . 14,630 16 oO 
42,399,979 4 II 





RIVER PLATE TRUST, LOAN AND AGENCY COMPANY, LIMITED. 


THE directors submit the annexed accounts for the year 1896, showing net profits 
amounting to £65,587. 1s. 3d., to which has to be added £12,091. 6s. 8d., brought forward 
from 1895, making a total of £77,678. 7s. 11d. Deducting £20,250 paid as interim dividends 
on the A and B shares, there remains an available balance of £57,428. 7s. 11d., which the 
directors propose should be appropriated as follows, viz.:—(1) In payment of the following 
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dividends—On the A shares (£2 paid), 8 per cent., making with the interim dividend of 5} 
per cent., 13} per cent. for the year, £24,000; on the B shares (£5 fully paid), 2 per cent., 
making with the interim dividend of 1 per cent., 3 per cent. for the year, £7,500; 
(2) reserve fund (raising it to £160,000), £10,000; (3) extra remuneration to directors, as 
per articles of association, £1,479. 7s. 1d.; (4) balance to be carried forward, £14,449. 
os. 10d. The board regret to report the death of their late colleague, Mr. C. J. Gunther, 
who had a short time previously resigned his seat at the board, owing to failing health. This 
vacancy has been filled up by the appointment of Mr. Frederick S. Isaac, of the firm of 
Messrs. Isaac and Samuel. 

The directors retiring by rotation are Messrs. John Morris and William Wilson, who offer 
themselves for re-election. 

Messrs. Welton, Jones and Co., the auditors, retire, and offer themselves for re-election. 


Balance-sheet, December 31, 1890. 


LIABILITIES. 
Capital issued— 
150,000 A shares £10 each. , ; . £1,500,000 0 oO 
75,000 B shares £5 each : : ‘ ; 375,000 O O 


41,875,000 0 O 





Capital called up— 











On A shares, £2 per share. . 2 ‘ £300,000 0 Oo 

Received in anticipation of calls ‘ : : 11,512 0 0 

4311,512 0 O 

B shares fully paid P . ‘ : : 375,000 O O 
—_- — £686,512 0 O 

4 per cent. debenture stock . ‘ ; F - £817,569 0 oO 

Terminable debenture stock . : ‘ 2 : 218,919 0 O 
we 1,036,488 Oo oO 
Bills payable . ° : - ; . P 23,200 0 O 
Sundry creditors, constituents’ balances, etc. . : ; ; : 89,985 17 7 
Interest accrued on debenture stock . S : “ ‘ ‘ . 20,818 9 6 
Interest on loans paid in advance . : : . . : ‘ 21,204 11 8 
Dividend warrants outstanding . =“ : ‘ . = 263 6. 
Reserve fund : : : ; . : 150,000 0 O 
Special fund : :—Premium on debenture stock . m ‘ . 3,704 10 4% 
Balance of undivided profit . : z r i ‘ 2 a 57,428 7 11 
£2,089,635 2 10 
ASSETS. ee 
Gold loans on first mortgage of freehold ened ; ; : - £1,252,417 19 9 
Properties taken over under foreclosure ; : : . : 57,026 14 4 
Freehold buildings and offices, Buenos Ayres ‘ , : . : 66,062 o 8 
Office furniture, London and River Plate. a ; ; : : 3,105 I I 
General investments. . , ; : : 323,710 IO II 
Loans, sundry debtors and constituents’ ‘balances . i : A : 190,359 14 7 
2? per cent. consolidated stock (£100,000) at cost . A : ; 95,164 7 7 
Bills receivable _ . : . . 58,054 18 I 
Cash at bankers, and in hand, London and River Plate . ; 43,133 15 10 
42,089,635 2 10 








The ordinary general meeting of the River Plate Trust Loan and Agency Company, 
Limited, was held on the 16th March at Winchester House, E.C., Mr. John Morris, Chairman 
of the company, presiding. 

Mr. James Anderson (Manager and Secretary) having read the notice convening the 
meeting, 

The Chairman, in moving the adoption of the report and accounts, said that in the 
previous year, for the first time since the terrible Baring crisis, he had been able to tell the 
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shareholders not only that their capital was intact--there had never been any doubt as to 
that—but also that their reserve was intact, so that both the “A” and “B” holders might 
consider that the nominal amount of their capital represented actual assets over and above the 
ample reserve which they had accumulated. (Hear, hear.) Taking the present as a suitable 
occasion to review the progress of the company during the fifteen years and a half that had 
elapsed since its formation, he said that they had had times of prosperity and times of 
adversity ; but it was gratifying to find that they had paid an average dividend for these 
fifteen years and a half of 113 per cent. There were other companies doing the same class 
of business that had done better than that possibly, but he thought they could not be 
other than satisfied with the result of their company’s operations. He was also glad to be 
able to point to the improved position of the “B” shares. These shares, it would be 
remembered, originated out of the liquidation of the old Mercantile Bank of the River Plate, 
when this company was formed, under circumstances that were in some respects very 
discouraging. The bank had been four years in liquidation, and had-+cleared out all its 
marketable assets, leaving assets that were no doubt valuable, but which were not then 
marketable, and which would require a great deal of careful nursing before they could be 
realised at all. In these circumstances a combination of shareholders was formed, with the 
approval of the liquidators and creditors of the bank, to take over these assets, and the result 
was the formation of that company. They had to provide in the first place a sum of 
£340,000 to satisfy the balance of the creditors, and a further sum of £33,000 for interest on 
the creditors’ claims—no small amount for a young company—and further large sums had to 
be provided in order to make the most of the assets that were taken over. It might easily be 
imagined, therefore, that for the first year or two the directors worked under great discourage- 
ment, and at times were inclined to give up in despair. It was at that time he (the chairman) 
was approached, and took the position in the company which he had ever since occupied, and 
after years of hard work the directors were now able to say that the “ B” capital as well as 
the “A” was intact, and that in the event of any liquidation they would be entitled to 
participate pro rata in the ample assets that the company possessed. Of course the “B” 
shares being deferred shares it was some time before they received any interest, but putting 
aside the first two years, even the “ B” shares had received on the average 3 per cent., which 
he thought was a very satisfactory result, and showed that the “ B” shareholders were now 
in a very solid position as regarded the future. (Hear, hear.) 

Dealing with the various items in the balance-sheet the Chairman pointed out that the total 
amount of perpetual and terminal debentures remained within £9,000 of the last year’s 
amount, but he was glad to see that the permanent debentures had increased by £60,000, and 
the terminal debentures had decreased by a corresponding amount. That, he thought, was a 
change in the right direction. The item of sundry creditors and constituents’ balances, £90,000, 
was represented by a much larger item on the other side, where loans, sundry debtors, and 
constituents’ balances stood at £190,000, showing about £100,000 to the good between the two 
items. The reserve fund stood at about the same as last year, but there was a new item, special 
reserve £3,704, which was the premium on debenture stock, which it was at first proposed to 
throw into the general reserve, but which, at the suggestion of their manager, was made a 
separate item, in order that the shareholders might see what was the natural growth of the 
reserve, without there being added to it what might be called accidental amounts. Coming to 
the assets, the first item, gold loans on first mortgage of freehold properties, was of course the 
backbone of the company’s business, and amounted to rather more than £1,250,000, an increase 
of £80,000 over last year. This showed that the business was progressing, and it was a healthy 
sign that while they were getting the old mortgages paid off, they were securing new ones to a 
greateramount. The fact that the old mortgages were being paid off proved that their money 
had been lent to hard-working and prudent people who did not remain in debt longer than they 
could help, and he would say that the directors liked to see their friends getting out of debt, even 
though they made their profit by people getting intodebt. (Hear, hear,and laughter.) He then 
pointed out that nearly the whole of their mortgages were on camp or pastoral property, which 
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was the backbone of the country, and that nearly £600,000 of the total amount was invested in 
the province of Buenos Ayres alone. The directors had refrained from making advances on 
undeveloped or partly developed properties in the outlying provinces, as they did not wish to 
invest in any speculative undertakings. They had a small amount of £5,000 invested in the 
province of Cordoba, and some £250,000 in Santa Fé and Entre Rios, while in Uruguay they 
had £191,000 invested. As to their town properties, their advances were almost entirely 
restricted to good properties in Buenos Ayres, the capital of Argentina, Monte Video, the 
capital of Uruguay and Rosario, the great port of Parana, and what might be called the 
Liverpool of that part of the world. Before leaving the question of mortgages, he might 
again say that all their loans were gold loans, all were on freeholds, and all were first 
mortgages ; they never lent a single sixpence on a second mortgage to anyone under any 
circumstances. Their business was to lend money on selected properties, with a fair margin, 
and at a reasonable rate of interest, and if they stuck to that they always found that they had 
very little trouble with regard to their securities. Then he came to the properties taken over 
under foreclosure, which amounted in the balance-sheet to £57,626. Though this might seem 
at first sight a formidable amount, it was only a little over 44 per cent. on the total amount of 
their mortgages. In the case of other similar companies, the amount of foreclosures often ran 
as high as 20 per cent. Further, it was actually the fact that they got a return averaging 5 
per cent. on these properties, and this in itself proved the care with which the securities had 
been selected. Generally, people had to wait a long time before they got anything out of 
foreclosures, and then only by selling the properties when times improved. It was, therefore, 
very satisfactory to find that they had lost absolutely nothing on this account, but had actually 
made a little profit. 
NEW OFFICES AT BUENOS AYRES. 


The next item—freehold buildings and offices, Buenos Ayres, £66,000—was interesting in 
that it indicated a new departure. The directors, finding that office rent in Buenos Ayres 
was an increasing amount, had .decided to have offices of their own. They had selected a 
site which they had an opportunity of securing on very reasonable terms from the Mortgage 
Company of the River Plate, and had decided to build offices upon it. The position was one 
of the best in the city, and would undoubtedly increase in value. But, beyond that, he did 
not believe the company would have to wait long before they got a good return on their 
investment, because, although the building was not yet quite finished, they had already let 
two-thirds of the building at rentals amounting to £2,550, and if they let the other third at 
the same rate they would have a return of 5 per cent. on the total cost, while they would have 
the whole of the first floor for themselves free of rent, while a further advantage would be that 
the building would constitute a splendid advertisement for the company’s business. (Hear, 
hear.) , The general investments, which included all investments other than mortgages and 
special investments, stood at £323,000, and showed a decrease of £43,000 on the year. He 
was glad to see this decrease, because these general investments were not quite so satisfactory 
as the mortgages. Their holding of consols, £100,000 purchased at 95, he need hardly say, 
now represented a much larger amount than they appeared at in the balance-sheet. Dealing 
with the profit and loss account, the chairman pointed out that the profit on the year, £136,000, 
was £13,000 in excess of the previous year, which showed satisfactory progress, especially as 
the directors had only included actual cash receipts in that account. Whatever was in arrear, 
even if it were only two or three days, on December 31st was left over, and constituted an 
item to the good for the next year. The reserve fund had been increased by £10,000, and 
now stood at £160,000, and there was carried forward £14,400, compared with £12,000 last 
year. He was usually asked whether there was any likelihood of any further call being made 
on the shares, and he would anticipate the question by saying that he did not see the slightest 
prospect of anything of the kind. In conclusion, he referred to the serious injury caused to 
the whole of Argentina last year by the locust plague, and said that he had every hope that 
some means would be devised to avert the evil for the future, as a strong committee had been 
formed in order to get the best possible advice with regard to the means to be taken to meet 
the plague. 





SS 
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Mr. R. J. Neild seconded the motion for the adoption of the report, and it was 
unanimously carried. 

On the motion of the Chairman, seconded by Mr. A. J Fitz-Hugh, the dividends recom- 
mended in the report were declared. 

Mr. John Morris and Mr. William Wilson were re-elected directors of the company, and 
Messrs. Welton, Jones & Co. having been reappointed auditors, the proceedings closed with 
a vote of thanks to the chairman, the directors and the staff. 





- 
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ROYAL BANK OF QUEENSLAND, LIMITED. 


THE net profits for the half-year, after deducting rebate on bills, interest on deposits, 
providing for bad debts, payment of all charges, and reducing valuation of bank furniture and 
fittings, amount to £6,514. 18s. 2d.; to which is to be added the amount carried forward from 
last half-year, £3,178. 1s. 11d.; giving an available balance of £9,693. os. 1d., which the 
directors recommend should be distributed as follows :—Dividend for the half-year at the rate 
of 2} per cent. per annum, £4,687. 10s.; dividend duty on above, £234. 75. 6d.; reserve 
fund, £1,500 ; balance carried forward to next half-year, £3,271. 2s. 7d. 


Aggregate Balance-sheet, December 31, 1896. 
LIABILITIES. 
Capital paid up, £39957 32- 1os.; reserve fund, £31,500 5 ian and 
loss, £9,693. Os. Id. . ; £440,925 10 1 
Balances due to sien: a Sean ~ —? bills mite £6, 268. 
666. 


gs. Id.; liability to Treasury for notes held in reserve, £26, 
135. 4d. 3 deposits and other liabilities, £735,774. 19s. 2d. . 773,180 9 6 


Outstanding drafts on agents and liabilities on remittances as per contra 13,561" I II 


£1,227,667 t 6 





ASSETS. 


Coin on hand and cash at bankers, £147,287. 15s. 1d.; bullion, £58,195. 
15s. ; Government securities, £ 31,959. 15s. 5 Treasury notes on hand, 


37,786 ; other bank notes on hand, £13 ; : : : 4275,242 5 1 
Bank premises, furniture, etc. : ‘ = ‘ - 64,755 3 § 
Bills discounted and all other debts rn to the — . ‘ ‘ 877,108 It I 
Liabilities of customers and dette for drafts as ” contra, and British 

bills current . : ° : . ‘ . ‘ 13,561 1 II 


41,227,667 1 6 
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SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING COMPANY, 
LIMITED. 


THE directors beg to submit to the shareholders a statement of the affairs of the company 
for the year ending 31st December, 1896. The profit and loss account, after providing for 
interest due on deposit accounts, rebate on bills not yet due, income-tax, and all expenses of 
management, amounts to £31,228. 2s. 5d. This sum the directors have appropriated as 
follows :— £24,000 in payment of dividend at 12} per cent. ; £4,800 in payment of bonus of 
4s. per share—I5 per cent. ; £300 transferred to clerks’ sick and superannuation fund ; £974. 
Is. 8d. written off for bad debts; £1,154. Os. gd. carried to the reserve fund. The reserved 
fund, after making the addition above mentioned, amounts to £115,859. 19s. 2d. 











SHEFFIELD BANKING COMPANY. 


General Balance-sheet, December 31, 1596. 


LIABILITIES. 
Paid-up capital—£23,984 £50 eae £8 ham 4191, es 4 - 
shares, £ 32 paid, _— ‘ 
Reserved ‘fund ‘ 
Notes in circulation 


Balances owing by the company, deposits, rebate, etc. 
Dividend and bonus. 


ASSETS. 

Cash in hand, and at the Bank of England, and at London agents, etc., 
at call, and short notice 

Investments—Governments securities, £280,000 £23 per cent. consols, 
and £20,000 £23 per cent. stock, £285,467. 15s. I1d.; railway 
debentures, consolidated, guaranteed and preference stocks, and 
corporation stocks, etc., £295, 782. 18s. 5d. 

Balances owing to the company, bills and loans 

Bank premises and furniture . 


Instalment of 5 per cent. paid to the € proprietors on account of dividend 
in August last . ° ; . . 


$$ 


SHEFFIELD BANKING COMPANY, LIMITED. 
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£192,000 0 O 
115,859 I9 2 
15,520 0 O 
2,007,973 11 8 
28,800 0 O 





42,360,153 10 10 





£268,993 15 6 


581,250 14 4 
1,474,809 5 8 
25,499 15 4 
9,600 0 O 


42,360,153 10 10 





THE balance of profit on the 31st December, 1896, is £43,935. 9s. 2d., which the directors 
have appropriated as follows, viz.:—In payment of a dividend of 12} per cent. on the 
paid-up capital of the bank, £41,803. 2s. 6d.; in payment of income-tax, £605. 9s. 10d. ; 
in provision for bad and doubtful debts, £1,022. 17s. 1d. ; balance to surplus fund, £503. 


19s. 9¢. The amount of the surplus fund is £164,999. 5s. 7d. 


General Balance-sheet, December 31, 1896. 


LIABILITIES. 

Capital paid up, viz. :—19,110 £50 shares, £17. 10s. each - 

Surplus fund 

Amount due on deposit, ‘current and other accounts 

Notes in circulation : . “ 

Balance-of profit and loss account, £43,935- Qs. 2d. ; less appropriated 
in payment of income-tax, £605. Qs. 10d. ; provision for bad and 
doubtful debts, £1,022. 17s. td.; addition to surplus fund, £503. 
19s. 94.—£ 2,132. 6s. 8d.— £41,803. 2s. 6d. ; less instalment dividend, 
declared July, 1896, £16,721. 5s.; to be divided 


ASSETS. 


Cash on hand and balances with Bank of England and other bankers, 
at call or short notice : 

Investments, viz. :—2} per cent. consols (£87, 922. 8s. ), £83, 526. 5s. od; 
exchequer bill, debentures, municipal and colonial securities and 
preference shares and stocks, £394,532. Ios. Id. ° 

Bills of exchange . - 

Advances on current accounts and loans on securities 

Bank properties and furniture 





$334,425 0 0 
164,999 5 7 
2,922,679 7 3 
12,895 0 O 
25,081 17 6 


43,460,080 10 4 





£480,767 11 3 
478,058 15 10 
619,632 7 7 

1,831,469 7 10 

50,152 7 10 


£3,460,080 10 4 
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(MESSRS.) JOHN SIMONDS, CHARLES SIMONDS & CO. 
(READING BANK.) 
Balance-sheet, January 30, 1897. 


LIABILITIES. 
Deposit and current accounts : : ; : é 4 - ; £600,005 13 
Notes in circulation . a . 4 10,930 O 
Drafts on London agents, rebate on n bills and other accounts ; ‘ 2 11,561 2 
Partners’ capital . x : = : . ‘ é : : 100,000 0 


£722,496 15 7 
ASSETS. 
Cash in hand, at call, with London agents and other wan, £91,219. 
55. 3a. ; cash at three days’ notice, £155,000 £246,219 5 3 
Investments :—Consols (76,000), including £1,000 "deposited : as security, 
471,440 ; Colonial Government securities, and London ee 
bonds, £91,942. 1s. 8¢. ; other securities, £12,906. 35. 6d. ‘i 176,288 5 2 
Bills discounted, advances to customers, etc. . 272,447 18 2 
Freehold bank premises at Reading, Henley, Wycombe, Wokingham, 
York Town, Crowthorne, and a and haceeiaeaas adjoining 
the head office = ‘ ‘ ‘ fi 27,541 7 O 


£722,496 15 7 


N.B.—The responsibility of the partners to the full extent of their property is in no way altered by the 
publication of an annual balance-sheet. 





STAMFORD, SPALDING AND BOSTON BANKING COMPANY, LIMITED. 


THE net profits of the year 1896, after providing for all bad and doubtful debts, are 
433,760. 12s. 4d. ; to this add the unappropriated profits of 1895, viz., £948. 9s. 7¢., making 
434,709. Is. 11d. ; out of this an interim dividend of 4 per cent. was paid in August last, 
amounting to £1 1,783. 12s., leaving £22,925. 9s. 11d. The directors now propose to declare 
a dividend of 6 per cent., making in all 10 per cent. per annum, which will require £17;675. 8s. ; 
to add to the reserved surplus fund, £4,000; and to carry forward £1,250. Is. 11d. The 
paid-up capital stands, as before, at £294,590, and the reserved surplus fund at £107,000, 
invested in British Government securities. The business of the bank during the past year 
has been satisfactory ; and in order to provide sufficient accommodation, new premises are 
being erected at Kettering, and are rapidly approaching completion ; a new bank house has 
been secured at Sleaford, and at Norwich a larger and more commodious building has been 
taken on lease, similar arrangements being also in progress at Melton Mowbray 


Balance-sheet, December 31, 1896. 


LIABILITIES. 


Authorised capital, 40,000 shares of £30 each, £1,200,000. 
Of which there have been called up £10 = share on 29, 459 § shares 

subscribed for . ‘ £294,590 
Leaving uncalled £10 per share, £294,590. 
Reserved liability, £10 per share, £294, 590 
Reserved surplus fund . : : - : : 103,000 
Balances due to customers and deposits « ; : = : P 2,728,139 
Notes in circulation . : . . ° ; . ; ‘ : 33,910 
Foreign bills negotiated . ° : . . ‘ : - . 155 
Balance of the profit and loss account 2 . : : ; ‘ ; 22,925 


43,182,720 
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ASSETS. 

Cash on hand and at London bankers, £243,594. 8s. 74. 5 cash at call 

and at short notice, £200,000 . ; ‘. 
Separate investment in British Government securities . 
Securities guaranteed by the British and Indian Governments, 

£58,228. 6s. 5d. ; Colonial Government securities, £108,474. 145. 8d. ; 

British railway debenture and — stocks, and other securities, 

£213,867. §s.9d. . . ‘ ; 380,570 
Advances to customers, overdrafts ‘and properties held . ss ‘ ‘ 1,944,996 
Bills discounted . : . . . ° . 225,868 
Foreign bills negotiated, as per contra 5 : F % ; ‘ 155 
Bank premises, furniture, stamps on hand, etc. . : : . ‘. 84,535 





43,182,720 


PROFIT AND LOSS ACCOUNT. 
Dr. 


Interim dividend of sis na cent. meee in ait ; ee £11,783 12 0 
Balance ° . ? . ; 21,977 O 4 


£33,760 12 4 
Cr 
Net profits for the year, after providing for all bad and doubtful debts . 433,760 12 4 


Balance brought down . 4 ; : 421,977 0 4 
Balance of undivided profits from 3Ist December, 1895 . ; ‘ . 948 9 7 


Amount carried to balance-sheet as above . . 422,925 9 II 
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STEPHENS, BLANDY & CO. 
(READING AND BRANCHES.) 
Balance-sheet, December 31, 1896. 


LIABILITIES. 
Current, deposit and other accounts ‘ ‘ ‘ a ‘ ‘ ‘ £390,488 
Notes in circulation . ‘ = - . . . ‘ ; 9,640 
Partners-capital . P : ‘ ‘ ‘ “ ‘ 5 ‘ 70,000 


£470,128 13 11 
ASSETS. 

Cash at hand, at call and with London agents 479,132 2 11 

Investments :—Consols and new 23, £94,050 ; English railway preference 
and other stocks, £26, 533- cit IId.. : : . 120,583 17 II 
Advances to customers . - ° . ° . . 227,978 13 9 
Bills discounted . : ‘ : ‘ 26,815 19 4 
Freeholds and other property, including bank premises : . : . 15,618 0 O 


£470,128 13 11 


N.B.—The publication of an annual balance-sheet in no way alters the private character of the bank, or 
the responsibility of the partners to the full extent of their property. 


—_———— > - 
SWALEDALE AND WENSLEYDALE BANKING COMPANY, LIMITED. 


Your directors submit herewith their annual report and balance-sheet of the company to the 
31st December, 1896. The accounts show that after the payment of all charges and expenses 
incidental to the establishment, and making provision for bad and doubtful debts, as well as 
interest and allowances due to the bank, there remains a net profit of £12,518. 8s. 10d. The 





634 TOWN AND COUNTY BANK. 





board recommend that a dividend of £1 per share be declared, together with a bonus of 5s. 
per share (amounting to £10,500), and: that a sum of £1,000 be added to the reserve fund, 


leaving a balance of £1,018. 8s. 10d. to be carried forward. 
Balance-sheet, December 31, 1896. 
LIABILITIES. 


Capital 8,400 shares at £50 per share, £420,000 ; £7 per share paid up 

Amount due to depositors, £597,904. I5s. 5d.; notes in circulation, 
436,060 ; accounts current, £331,993. Os. 10d. ; drafts on London 
bankers, £1,731. Is. 11d.; dividends leeartn £236. 5s. 

Reserve surplus fund 

Profit and loss 


ASSETS. 
Mortgages, bonds, bills of exchange and other securities 
Sums due on accounts current ° ° 
Cash in hand, at bankers and in consols 





TOWN AND COUNTY BANK, LIMITED. 


Balance-sheet, January 30, 1897. 
LIABILITIES. 

Liabilities to the public—Deposits and other accounts with creditor 
balances, including interest 

Notes in circulation 

Liabilities to partners—Capital paid up, £252,000 ; guarantee "fund, 
£138,000; balance at credit of profit and loss account, 4£37;979- 
18s. 4d. ; less—half- -year’s dividend —" to iene in — 
last, £15, 750—£22,229. 18s. 4d. 


ASSETS. 

Gold, silver and bronze coin, and notes of other banks . 

Balances due by London, Edinburgh and other banking correspondents 

Bankers’ drafts, cheques, etc., in course of transmission 

2} per cent. consolidated stock, 2} per cent. annuities, Bank of England 
stock, and British Colonial Government securities 

Debentures, stocks and shares, loans on security of stocks and ‘other 
loans ‘ ° 

Cash credit and other accounts 

Bills discounted . 

Bank buildings at head office ‘and branches 

Other heritable property (yielding rent) . 


Dr. PROFIT AND LOSS ACCOUNT. 
Dividends on paid up capital—6} per cent. paid in September last, 
415,750; 64 per cent. payable 5th March, 1897, £15, 750; bank 
buildings, in reduction of their cost, £ 115003 oo fund 
for the bank’s officers, £1,000 . 
Balance carried to credit of profit and loss new account 


Cr. 
Balance of undivided profit at ine Laie vagal 
Profits for the year : 


« 


£63,000 0 0 


967,925 3 2 
53,000 O O 
12,51 18 8 10 





£1,096,443 12 0 





£689,247 6 4 
232,706 5 I 
174,490 O 7 

£1,096,443 12 0 





$2,530,714 19 § 
264,774 9 O 


412,229 18 4 
43,207,718 17 9 





£267,890 14 3 
177,174 9 7 
33:233 10 4 


235,255 14 4 


727,672 13 II 
1,289,643 13 3 
398,248 14 II 
70,104 6 10 
8,435 o 4 


43,207,718 17 9 





£34,000 0 Oo 
3,979 18 4 


£37:979 18 4 





41,541 5 2 
36,438 13 2 


£37:979 18 4 
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WAKEFIELD AND BARNSLEY UNION BANK, LIMITED. 


AFTER deducting the working expenses and making provision for bad and doubtful debts, 
the net profits for the year amount to £20,279. 17s. 8d., and this sum, with £2,175. 4s. Id., 
the balance brought forward from last year, leaves £22,455. Is. 9@. now to be accounted for. 
Of this £6,750 was absorbed as an interim dividend of § per cent. paid for the half-year ending 
June 30th, 1896, and the directors now recommend a further dividend of 5 per cent., £6,750 
(making 10 per cent. for the year) ; a bonus of 5 per cent., £6,750; and that the balance, 
42,205. 1s. 9d., be carried forward to the next account. The directors regret that Mr. Frederic 
Dykes, who has for almost forty years been identified with the bank as its general manager, 
has found himself compelled by advancing age to seek relief from the onerous duties he has 
so long and ably discharged. In reluctantly complying with Mr. Dykes’ desire, the directors 
feel they are only echoing the feelings of every shareholder in expressing their deep regret on 
parting from him in his capacity of general manager, and in expressing their high appreciation 
of the services which he has for so long a period, and with such entire devotion to its best 
interests, rendered to the bank, and they feel assured that in his retirement Mr. Dykes will 
carry with him the best thanks and heartfelt wishes of the shareholders for his future welfare. 
Although desirous of relief from the onerous duties and anxieties of general management, 
Mr. Dykes has consented not to entirely withdraw himself from the services of the bank, but 
to continu > for a time at least to render to the bank the great advantages of his experience and 
advice. The directors have appointed Mr. Walter Herbert Wright, formerly manager at the 
Barnsley branch, to succeed Mr. Dykes as general manager. The directors have opened an 
agency of the bank at Wombwell. 


Balance-sheet, December 31, 1896. 
LIABILITIES. 
Capital . : : ; ; F ‘ ; : , 5 ‘ : 4135,000 





(oeme) 
Reserve fund . - i: ‘ i . . 5 = c 147,000 0 O 
Credit balances and deposits . R ‘ ‘ ; " P ° 1,146,054 2 11 
Rebate on bills and interest on — ; i “ : A 4 5,836 0 3 
Notes in circulation ‘ A - : . “ 6,245 0 O 
Profit and loss aneens Laas. Is 94s in midsummer dividend, 
46,750 . ‘ é ; ‘ . : 15,705 ft 9 
41,455,840 4 11 
ASSETS. 
Cash on hand and at bankers r £113,518 18 oO 
2? per cent. consols (£63,403. 4s. gd. at 9°) sr obs. 185. ads English 
railway stocks, £83,644. 5s. 4d. 140,707 3 8 
Bills of exchange . ? : x : ‘ : ; ; - : 74,775 12 8 
Advances on current accounts, etc. : 5 ‘ ‘ a . : 1,121,118 II 10 
Bank premises : a . ; ; : : ‘ , 2 : 5.719 18 9 
41,455,840 4 11 








WEST RIDING UNION BANKING COMPANY, LIMITED. 


THE directors beg to submit the annexed statement of the bank’s affairs for the year 
ending 31st December last, showing an available profit of £31,295. 3s. Out of this sum an 
interim dividend of 8s. per share for the half-year ending 30th June last has been paid. 
Your directors recommend that a further dividend of 8s. per share, amounting to £12,642. 
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8s., be now declared (free of income-tax), and that the balance of £4,579. 17s. 8d. be carried 
to the reserve fund, which will then amount to £44,765. 8s. 7¢. During the year a sub-branch 
has been opened at Honley, with attendance from the head office on Wednesday and 
Saturday, to meet the requirements of the bank’s customers in that district. 


Balance-sheet, December 31, 1896. 


LIABILITIES. 


Capital—31,606 shares of £50 each, ait oi up. ‘ , 2 : £316,060 0 O 
Reserve fund ‘ £ ; : - 40,185 
Current, deposit and teen enews : ; . 3 é 4 ‘i 1,721,424 5 
Notes in circulation : . : 11,770 0 
Liabilities by endorsement of thatign bills neaetianel for iin 6,924 
Profit and loss account, £31,295. 35.3 less directors’ fees for 1895, 

41,050 ; interim dividend paid in July, 412,642. 85.—£13,6092. 8s. 17,602 


£2, ak 967 
ASSETS. 


Cash on hand, money at call and short bills . : : £162,621 
Investments in British and Colonial Government anaes, English 

railway preference and debenture stocks, bonds of —s corpora- : 

tions and other securities . F 4 ; . : ; ; 669,931 8 


Bills of exchange and advances to customers . ‘ : i : : 1,245,674 15 
Bank premises* . i : ‘ , ; 28,815 oO 
Liability of customers on 5 fensign bill, » per omnten ; . : Pe : 6,924 14 


*Reduced by £6,000 value of bank properties adjoining bank premises, now included with ‘‘ other securities.” 


PROFIT AND LOSS ACCOUNT. 


Dr 
Dividend of 8s. per share paid in July last . P ; . ‘ ” £12,642 8 
Dividend of 8s. per share now to be paid . . . : ‘ ‘ 12,642 8 
Income-tax . : : _ ‘ : : . ‘ ; : 380 9 
Directors’ fees for 1895 . : ; ‘ ? F ; : , , 1,050 0 
Transferred to reserve fund . : ‘ 5 . . ; ‘ ‘ 4,579 17 


£31,295 3 


Net profit of the year, after payment of all trade expenses, including 
interest accrued on outstanding deposit receipts and rebate ‘ : £31,205 3 0 
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WILLIAMS & CO., OLD BANK. 
(CHESTER, CARNARVON, BANGOR, AMLWCH, WREXHAM, AND LLANDUDNO.) 
Balance-sheet, January 31, 1897. 


LIABILITIES. 


Partners’ capital and reserve . ‘ . ; ; - . ° . 4170,000 0 O 
Current and deposit accounts : ; ‘ ‘ . ‘ ‘ ; 1,426,425 14 8 


£1,596,425 14 8 
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ASSETS. 

Cash in hand and at Bank of England, £80,136. 2s. 7d.; cash at 

London bankers and in hands of agents, and at short notice, 

4170,100. 16s. gd. . £250,236 19 
Consols (£86,000) Indian and Colonial Government securities, English 

corporation stocks, and English and colonial railway debentures, and 

preference stocks, £262,938. 15s. 6d.; English railway ordinary 

stocks, industrial companies’ shares and debentures and other 

securities, £144,981. Is. 3d. 407,919 16 
Current accounts, bills discounted and loans, after making provision for 

bad and doubtful debts. a aa 841,967 18 
Bank premises and other freehold and leasehold properties . ° . 96,301 Oo 


£1 595.425 14 


a> 
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YORK UNION BANKING COMPANY, LIMITED. 


AFTER deducting all expenses of management and making full provision for bad and 
doubtful debts, the profits of the bank for the past year amount to £51,339. 25. 3d., which, 
added to the balance of £3,862. 7s. 4d. brought forward from the previous year, makes a total 
at the credit of profit and loss account of £55,201. 9s. 7@. The shareholders in August last 
received an interim dividend of § per cent. on the paid-up capital of £262,500, and the 
directors now declare a further dividend of 12 per cent., making a distribution of 17 per cent. 
for the year (or £44,625 in all), free of income-tax, as usual. Of the sum of £10,576. 9s. 7d. 
remaining, £6,000 has been added to the guarantee fund, thereby raising that fund to £173,000, 
and £4,576. 9s. 7d. is carried forward to the profit and loss account of the current year. In 
December last the business of the bank in Hull was transferred to the new premises which 
have been erected there ; and it is satisfactory to know that the change is much appreciated 
by the public, and also affords far greater convenience and comfort to the staff. It is with 
great regret that the directors report the death, during the last year, of their esteemed colleague, 
Mr. John Close, who had been associated with the bank for many years. The directors are 
pleased to state that the right Honourable Lord Wenlock, G.C.S.I., G.C.I.E., who retired 
from the board on his appointment to the Governorship of the Madras Presidency, has, at 
their invitation, rejoined the board. In terms of the deed of settlement it will be necessary 
to confirm Lord Wenlock’s appointment at the annual general meeting. 


Balance-sheet, December 31, 1896. 
LIABILITIES. 

Capital, viz. :—21,000 shares of £60 each, £12. 10s. paid. : ; £262,500 oO 
Guarantee fund :—Amount at Ist January, 1896, £167.¢ ooo ; transferred 

from profit and loss account, as under, £6,000 . ; ‘ ‘ 173,000 Oo 
Notes in circulation ‘ : ; ; : : 68,415 oO 
Amount due on deposits and current accounts - 3,539,492 II 
Profit and loss account :—Balance from last account, P 35 862. 7s. 4d.; 

net profits for the year, after making full provision for all bad and 

doubtful debts, £51,339. 2s. 3@.-—£55,201. 9s. 7d.; less interim 

dividend of 5 per cent. paid in August, 4135125 5 ‘transferred to 

guarantee fund, as above, £6,000—£19,125. ‘. ; ‘ 36,076 9 7 


44,079,484 1 1 
ASSETS. 

Cash on hand at head office and branches, and with London bankers. £308,126 
Cash on deposit with bankers and brokers. 572,500 
Investments in British, Indian, Colonial and F oreign Government 

securities, Bank of England stock, Corporation of London bonds, 

and English and Indian railway debenture, guaranteed and _— 

stocks = 709,665 
Advances on current accounts, loans, bills discounted and other securities 2,408,136 
Bank premises, at head office and branches . : ‘ . = 2 56,703 
Other properties yielding rents. : ; : : ; i. : 24,351 


44,079,484 
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A BRANCH of the City Bank, Limited, has been opened at No. 20 
Eastcheap, E.C., under the management of Mr. J. S. Bevington. 


Jamaica.—From the annual report dealing with Jamaica’s finances and 
commerce, we gather that the state of agriculture has been the adverse 
feature. The island has felt severely the depression in the sugar industry. 
For instance, there has been a decline of 313 acres during the year, and the 
acreage now is but 30,971, whereas twenty years ago there were 48,246 acres 
under cane cultivation. The Jamaica Agricultural Society, however, has 
done good work in improving the methods of farming. The cultivation of 
coffee has increased. In 1871 only 17,626 acres were cultivated, while in 
1895 there were some 23,643 acres utilized for the product. Bananas have 
advanced in the same period by no less than 61 per cent. Orange cultivation 
has much increased, and in 1895 97,025,398 were exported. Comparing the 
figures for 1875-76 and 1895-96, the island’s exports totalled £1,440,080 in 
the first period, of which sugar represented 31°6 per cent. of the whole, whilst 
in 1895-96 the exports were £1,873,105 in value, to which sugar only 
contributed 11 per cent. 


THE JAPANESE GOLD STANDARD.—Writing to the Press under date of 
the 2zoth March, Mr. Y. Yamashitu, the Chancellor of the Consulate of Japan 
in London, expresses his opinion that the recent heavy drop in silver has 
been the result mainly of the popular misapprehension as to the consequence 
of the proposed change of standard in Japan, specially of the fear that some 
great quantity of disused silver might be thrown on the market by Japan. 
“On this point, however,” says Mr. Yamashitu, “I have the authority and 
permission to state that the Japanese Government has no intention at all to 
dispose of the silver even after the adoption of the gold standard, as all the 
available stock of it now in the hands of Japan will have to be coined into 


subsidiary coins. The smallest gold coin to be issued under the new system 
will be five-yen.” 





Rotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & Sons Limited, 
London Wall, London, E.C. 

THE EDITOR invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number; but he does not undertake to publish unauthenticated communications, 
or to return such as are rejected. Contributions are also invited from bankers and others 
upon current matters affecting, directly or indirectly, banking interests. Letters from 


correspondents seeking information or making suggestions will receive attentior unde: cu 
correspondence pages. 
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Provincial Clearing-Hbouse Returns. 





1896. 


BIRMINGHAM. 


LEgEps. 


LEICESTER. 


LIVERPOOL. 


MANCHESTER. 


| NEWCASTLE- 
ONn-TYNE. 








Week ending 
28th Mar. . 
4th April . 
a: « « 
mth 
am lye Cs 
2nd May . 
oth 

16th 

23rd 

30th 

6th 

13th 

20th 

27th 

4th 

11th 

18th 

25th 

Ist 

8th 

15th 

22nd 

29th 

5th 

12th 

19th 

26th 

3rd 

1oth 

17th 

24th 

3ist 

7th 

14th 

21st 

28th 

5th 

12th 

19th 

26th 


1897. 
2nd Jan. 
oth 

16th 
23rd 
30th 

6th 
13th 
2oth 
27th 

6th 
13th 
sith 





& 
783,806 


| 


1,042,727 | 


| 


531,171 
874,472 
793,271 
1,173,335 
1,097,937 
977,278 
955,695 
719,513 
1,089,237 
973,818 
884,808 
1,024,378 
1,305,464 
879,140 
969,899 
883,244 
1,222,385 
955,471 
912,698 
879,266 
850,452 
1,163,754 
852,378 
793,713 
879,345 
1,310,982 
882,739 
1,001,075 
957,020 
973,599 
1,313,489 
1,019,331 
958,807 
966,078 
1,409,407 
944,711 
987,581 
990,901 


1,575,308 
1,065,886 
1,003,470 

985,371 

965,118 
1,419,216 
1,092,999 
1,093,359 
1,266,282 
1,667,145 
1,079,299 
1,131,984 





& 
230,479 
285,725 
144,167 
227,507 
224,215 
280,335 
226,259 
252,233 
269,140 
160,406 
240,791 
187,850 
177,779 
202,181 
350,090 
217,758 
223,942 
197,420 
289,584 
281,860 
271,116 
187,605 
228,693 
277,850 
194,647 
203,549 
221,715 
276,148 
222,107 
227,434 
221,472 
259,604 
293,821 
207,720 
222,520 
229,914 
318,706 
216,793 
207,017 
177,625 


340,386 
281,460 
221,737 
238,567 
247,771 
316,684 
281,122 
232,697 
277,141 


203,437 





& 
213,346 
220,404 
159,295 
179,157 
185,374 
208,338 
211,336 
188,956 
155,541 
102,544 
218,667 
160,909 
151,084 
160,910 
299,998 
190,145 
219,325 
165,516 
215,289 
161,724 
185,891 
160,479 
161,702 
205,702 
165,427 
141,478 
164,409 
274,895 
201,685 
182,305 
194,433 
180,417 
259,442 
184,570 
161,736 
175,470 
241,233 
198,476 
198,202 
113,911 


291,236 
250,946 
224,191 
185,309 
175,804 
254,266 
192,542 
221,870 
182,624 
225,888 
223,848 
167,279 





£ 
2,079,628 
2,124,636 
1,779,915 
2,444,351 
2,058,981 
2,356,747 
2,234,318 
2,331,412 
2,057,397 
1,652,781 
2,451,125 
2,234,923 
2,269,637 
1,843,282 
3,642,375 
1,978,258 
2,524,266 
1,880,402 
2,236,983 
2,124,194 
2,551,092 
2,105,577 
1,932,726 
2,265,164 
2,203,664 
2,196,140 
1,902,194 
2,584,858 
2,414,520 
2,663,470 
2,912,114 
2,348,209 
2,221,955 
2,779,579 
2,600,110 
2,436,021 
2,306,285 
2,521,405 
2,799,125 
1,668,084 


2,694,848 
2,415,859 
2,760,955 
2,507,699 
2,390,331 
2,751,259 
2,654,873 
2,485,662 
2,477,924 
2,867,036 
2,582,661 
2,267,366 





& 
3,692,081 
3,583,362 
353255183 
3,861,791 
3,471,958 
3,913,750 
3,827,774 
3,784,344 
3,664,910 
2,224,903 
3,824,083 
3,668,132 
3,312,057 
3:414,308 
4,511,792 
3,986,894 
4,145,969 
35351,021 
4,059,040 
4,207,404 
3,807,818 
3:331,066 
3,404,358 
4,217,429 
3,230,849 
314755797 
3,362,502 
4,080, 366 
3,898,429 
3,853,579 
344,812 
3,689,820 
4,338,082 
3,875,470 
3,500,779 
3,646,614 
4,267,861 
3,672,852 
3,641,608 
2,339,438 


4,491,506 
4,333,341 
4,027,878 
3,701,689 
3,530,924 
4,703,790 
3,823,617 
3,655,316 
3,658,587 
4,550,092 
3:794,239 
3,617,832 


£ 
887,320 
1,174,440 
763,170 
1,028,890 
1,031,270 
1,097, 
966,070 
1,305,570 
1,150,730 
801,100 
932,010 
1,043,960 
950,710 
1,058,550 
1,194,040 
1,012,310 
1,111,950 
1,030,200 
1,114,550 
1,110,880 
1,191,240 
1,073,940 
982,140 
1,166,440 
932,500 
928,240 
963,670 
1,372,770 
1,000,880 
1,144,000 
1,059,020 
952,470 
1,138,500 
1,230,770 
1,111,060 
1,025,570 
1,146,830 
1,092,370 
1,008,440 
832,410 


1,127,630 
1,108,190 
1,218,450 
1,161,340 


974,550 














Bank of England Weekly Returns. 


641 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow : - 


ISSUE DEPARTMENT. 





Notes issued 





Government debt 
Other securities .. 
Gold coin and bullion 
Silver bullion 


1897. 
February 24. 


1897. 
March 3. 


1897. 
March 10. 


1897. 
March 17. 





s+ | 45393745745 


| 453,211,635 


453,666,025 


453,895,830 





411,015,100 
51784,900 
36,514,145 


411,015,100 
5,784,900 
36,411,635 





45313145145 


| £53,211,635 


411,015,100 
51784,900 
36,866,025 


ry 


411,015,100 
5,784,900 
371095,830 


453:895,830 





BANKING DEPARTMENT. 





ae sgumaad capital 
Public deposits Z 


Other deposits . 
Seven-day and other bills 


Government securities .. 
Other securities .. 


Notes - a“ 
Gold and silver coin 





| February 24. 

. | £14,553,000 
. 39532,991 
+ | 16,233,795 
40,283,304 
152,459 


| £745755)549_ 


= £15,088, 858 | 
e+ | 29,401,362 
27,750,205 
2,515,125 


1897. 
March 3. 


1897. 
March 1o. 


1897. 
March 17. 





| £14,553,000 
397453976 
16,20y,159 
39,789,829 
185,969 


414,553,000 
39751,564 
16,977,495 
38,131,311 
204,615 


414,553,000 
3,758,608 
16,835,204 
38,540,872 
193,059 





| 474,483,933 


| 414,410,858 
30,318,084 
27,137,050 

2,617,941 


| £73,617,985 


| £14,521,983 

28,755,648 
| 27,608,325 
| __ 25532029 


473,880,833 


414,387,883 
28,911,575 





27,996,660 
2,584,715 





47457551549 


| $74,483,933 


| £73,617,985 


| £73,880,833 





THE EXCHANGES. 





Lonpon— 


Amsterdam, short cm 
Ditto months .. 
Rotterdam, 
Antwe 
Paris, short 
Ditto, 3 months .. 
Marseilles, ditto 
Hamburg, ditto . 
Berlin, ditto 
Leipsic, ditto 


itto 


Petersburg, ditto 
‘Copenhagen, ditto 
Stockholm, ditto 

. Christiania, ditto 
Vienna, ditto 
Trieste, ditto .. 2 
Zurich and Basle, ditto 
Madrid, ditto e 
Cadiz, ditto 
Seville, .ditto 
Barcelona, ditto .. 
Malaga, ditto 
Granada, ditto 
Santander, ditto . 
Bilboa, ditto 
Zaragoza, ditto . 


Venice, ditto 

Naples, ditto .. 

Palermo and Messina, ditto 
Lisbon, go days . 
Oporto, ditto 

Calcutta, demd. 





New York (Gold) demd. 


and Brussels, ditto a 


Frankfort-on-the-Main, “ditto . 


Genoa, Milan, Leghorn, ditto .. 


Calcutta & Bombay, 30 days es 


12 «4 

12 3¢ 

12 36 
35 


26 924 
26 g2t 
26 924 
currency. 
36t 
131s 


49% 


897. 
wheuare 23. 


1897. 


12 a2} 
12 4 
12 4 
25 35 
25 174 
25 31% 
25 31% 
20 57 
20 58 
20 58 
20 58 
25 

18 36 
18 36 
18 36 
12 132 
12 13} 
25 35 
3718 
371% 
3718 
37%s 
371s 


March 2. 


1897. 
March 9 


x 897. 
March 16, 





12 1% 
2 3 
12 3% 
25 
25 
25 
25 
20 
20 
20 


currency. 
36,8 
1°23 


12 2 
12 34 
12 34 
25 

25 

25 

25 

20 





currency. 
6: 


3 
12g 





PRICES OF BULLION. 





Foreign Gold in Bars = ed 
Silver in Bars (Standard) 
Mexican Dollars = 


Per Oz. 
£ad 
3 17 10% 
o 2 stk 
o25 





Per Oz. 
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Bank of England.—Unalysis of Returns. 








Coin | Proportion Government Other 
Notes in and Bullion |ofCoinand) Securities Securities Public 


Circulation. inIssue | Bullion to | in Banking in Banking Deposits. 
Department. |Circulation| Department. | Department. 








£ £ % & £ £ 

25,018,615 | 46,540,645 | 186 15,157,328 | 27,600,665 | 19,175,392 
25,379,580 | 46,169,250 | 182 15,151,621 | 27,525,404 | 18,719,227 
26,733,230 | 44,590,295 | 167 15,214,563 | 28,549,418 | 17,211,199 
26,534,980 | 44,349,680 167 15,210,953 | 28,083,260 | 13,743,101 
26,201,050 | 44,866,405 171 15,206,660 | 27,951,631 | 13,072,689 
26,039,160 | 45,261,990 | 174 15,206,660 | 28,159,257 | 14,037,888 
26,303,905 | 45,015,365 | 171 15,260,785 | 28,161,877 | 14,150,797 
26,255,350 | 44,560,715 170 15,260,785 | 28,569,200 | 13,701,800 
26,194,170 | 44,574,255 | 170 15,260,785 | 28,501,086 | 14,152,165 
26,073,175 | 44,686,590 | 171 15,260,785 | 209,496,225 | 15,637,151 
25,960,930 | 44,732,945 | 173 15,260,785 | 28,516,322 | 15,225,694 
26,359,500 | 45,309,910 | 172 15,257,690 | 28,577,580 | 14,447,552 
26,555,105 | 45,851,320 | 173 15,257,690 | 28,524,624 | 14,094,815 
26,539,515 | 46,604,220 | 176 15,205,022 | 28,734,469 | 13,150,787 
27,034,520 | 46,786,675 | 173 15,226,978 | 29,050,883 | 13,175,903 
27,962,745 | 46,129,400 | 165 15,226,391 | 33,681,465 | 10,755,966 
27,615,465 | 45,523,015 | 165 14,963,281 | 29,134,075 | 7,580,893 
27,387,770 | 45,848,075 167 14,960,281 | 28,860,421 | 6,951,991 
27,295,010 | 45,828,420 | 167 14,960,281 | 28,672,417 | 7,660,844 
27,422,475 | 45,665,900 | 166 14,960,281 | 28,430,737 | 7,165,675 
August 27,820,735 | 44,974,450 | 161 14,956,995 | 28,569,097 | 6,186,896 

27,476,410 | 44,984,185 | 163 14,956,995 | 28,566,618 | 6,215,330 
27,335,085 | 45,252,815 | 165 14,956,995 | 28,738,953 | 7,436,202 
27,279,805 | 44,138,365 | 161 14,956,995 | 28,320,034 | 7,143,575 
September 27,522,605 | 41,916,835 | 152 14,944,995 | 28,444,558 | 6,974,906 

27,141,350 | 40,575,005 14,944,995 | 28,389,139 | 7,018,388 
26,835,985 | 40,035,340 14,944,406 | 28,347,085 | 6,814,798 
26,662,680 | 39,815,050 14,944,906 | 28,429,076 | 8,081,956 
30 | 28,033,615 | 38,185,025 14,944,906 | 30,034,782 | 7,747,215 
October 28,169,350 | 37,313,375 16,939,198 | 28,137,480 | 6,807,270 

27,625,550 | 35,515,050 16,185,047 | 27,986,077 | 5,420,991 
26,979,620 | 34,034,575 14,662,360 | 28,397,251 | 5,334,369 
26,708,700 | 33,944,615 14,047,254 | 26,828,432 | 5,747,899 
November 27,136,420 | 33,334,460 13,647,254 | 27,609,116 | 5,054,974 

26,546,525 | 32,931,855 13,758,056 | 27,329,644 | 5,393,967 
26,247,825 | 33,193,015 13,753,066 | 27,693,534 | 6,389,201 
26,070,420 | 33,468,905 13,753,066 | 27,222,840 | 6,858,614 
December 26,156,235 | 33,058,615 13,752,969 | 26,451,442 | 6,133,585 
25,870,225 33,277,680 : 13,752,969 | 26,549,177 6,598,832 
26,021,850 | 33,074,855 ‘ 13,752,969 | 27,137,935 | 6,826,337 
26,541,980 | 31,724,755 13,752,969 | 29,648,943 | 8,118,881 
26,664,125 | 32,135,105 13,752,969 | 34,563,345 | 8,384,436 


1897. 
January 26,571,250 32,462,765 15,717,867 32,516,540 8,063,487 
26,024,905 | 33,406,270 : 14,935,117 | 28,898,268 | 6,992,759 

25,761,390 34,101,365 y 14,235,117 28,965,779 8,442,078 
25,631,880 | 34,797,320 14,235,117 | 28,473,069 | 9,588,998 
February 25,863,555 | 34,931,550 ‘ 14,770,976 | 28,884,481 | 10,665,700 
25,044,360 35,272,990 14,767,630 28,456,015 13,175,053 

25,472,965 | 36,013,695 15,088,858 | 28,635,374 | 15,093,026 
25,563,940 | 36,514,145 15,088,858 | 29,401,361 | 16,233,795 
26,074,585 | 36,411,635 14,410,858 | 30,318,084 | 16,209,159 
25,857,700 | 36,866,025 14,521,983 | 28,755,648 | 16,977,495 
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Bank of England.—Analysis of Returns. 





Other 
Deposits. 











& 
46,115,323 


45:745,427 
45,327,128 
48,909,164 
50,311,453 
50,135,815 
49,558,904 
49,969,566 
49,441,954 
49,262,506 
48,791,964 
49,887,670 
50,484,841 
52,325,365 
52,249,795 
57:727,701 
5595773707 
56,448,143 
55:711,141 
55:454,042 
55:365,655 
55,694,111 
551104,049 
53,933,161 
51,380,689 
50,346,620 
50,263,036 
48,228,587 
48,035,4 16 
48,572,556 
47,706,184 
45,806,726 
43,607,339 
43,825,670 
* 43,509,134 
43,397,817 
43,018,370 
42,448,987 
42,471,307 
42,213,382 
41,468,628 
46,351,795 


46,839,007 
45,042,695 
44,029,003 
43,224,325 
43,020,319 
40,699,405 
40,188,702 
40,283,304 
39,789,829 
38,131,311 





Bank 


Post Bills. 


& 
142,211 
112,738 
134,187 
124,854 
141,992 
139,785 
145,677 
152,569 
159,802 
165,619 
134,815 
138,266 
153,036 
164,613 
132,081 
110,586 
152,853 
146,487 
122,671 
120,170 
153,136 
135,468 
133,710 
128,066 
155,894 
147,277 
118,109 
123,032 
128,746 
160,098 
129,863 
127,451 
129,533 
130,946 
178,813 
143,784 
135,361 
146,852 
142,399 
133,353 
152,496 
129,284 


118,884 
179,083 
169,436 
146,738 
159,186 
146,614 
170,669 
152,459 
185,969 
204,615 


Total Deposits 
and Bank Post 
Bills. 


Proportion 
of Reserve 


to 
Liabilities. 


Rate of 
Discount. 








& 
65,432,926 
6455775392 
62,672,514 
62,777,119 
63,526,134 
64,313,488 
63,855,378 
63,823,935 
63,753,921 
65,065,276 
64,152,473 
64,473,488 
64,733,292 
65,640,765 
65,557,779 
68,594,253 
63,311,513 
63,546,621 
63,494,056 
62,740,487 
61,705,687 
62,044,909 
62,673,961 
61,204,802 
58,511,489 
57,512,285 
57,195,943 
56,433,575 
55,911,377 
55,539,924 
53,257,038 
51,268,546 
49,484,771 
49,011,590 
49,081,914 
49,930,802 
50,012,345 
48,729,424 
49,212,538 
49,173,072 
49,740,005 
54,865,515 


55,021,378 
52,214,537 
52,640,517 
52,960,061 
53:845,205 
54,021,072 
55»452,397 
56,669,558 
56,184,957 
55,313,421 





& 
40,896,329 
49,124,377 
37,129,464 
37,143,176 
38,042,790 
38,629,506 
38,118,588 
37,668,509 
37,672,586 
37,993,587 
38,064,613 
38,276,051 
38,588,433 
39,339,678 
38,921,757 
375322,511 
37;977;794 
37,599,898 
375755433 
37,257,067 
36,122,412 
36,462,190 
36,939,866 
35:892,243 
33)321,678 
32,379,677 
32,110,428 
31,292,789 
29,1 52,827 
28,144,093 
26,770,993 
25,919,558 
26,273,373 
25,470,787 
25,718,470 
26,231,112 
26,780,428 
26,225,273 
26,617,787 
26,001,241 
24,067,747 
24,294,774 


24,746,845 
26,369,377 
27,450,108 
28,274,232 
28,244,443 
28,859,433 
29,810,431 
30,265,330 
29,754,991 
39,340,354 
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Bankers’ Weekly Circulation Returns, 
PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 
(Extracted from the LONDON GAZETTE.) 


PRIVATE. BANKS. 





AVERAGE AMOUNT. 





NAME OF BANK. Authorized 
Feb. 20. Feb. 27. March 6. 








4 & & & 
Ashford Bank . s ‘ . j 3,740 3,706 3,635 
Aylesbury Old Bank F ‘ 48,461 6,282 6,466 6,571 
Banbury Bank. . . «| 43,457 4,959 4,947 4,694 
Banbury Old Bank . a . 555153 4,532 4,592 4,471 
Bedford Bank . ‘ 34,218 12,871 . 13,186 
Bicester and Oxfordshire “Bank 27,090 8,839 8,951 
Buckingham Bank . ‘ ; 29,657 6,189 6,013 
Bury and Suffolk Bank . 82,362 12,349 12,505 
Cambridge and Cambridgeshire 
Bank . 49,916 18,454 18,916 
Canterbury Bank z = ‘ 33,671 6,833 7,018 
City Bank, Exeter . ‘ 21,527 60 2,711 4,058 
Derby Bank— Smith & Co. ‘ 41,304 4,444 4,635 
Dorchester Old Bank . i 48,807 14,458 14,071 
Exeter Bank . - ‘ ‘ 37,894 75329 8 6,762 
Faversham Bank . i ‘ 6,681 2,124 2,130 
Ipswich Bank . 27,689 10,904 11,027 
Kingston-upon- Hull & Hull Bk. 19,979 7,895 9,257 
Kington and Radnorshire Bank 26,050 6 8,916 8,502 
Leeds Old Bank . 130,757 40,968 40,383 
Leeds Union—W. W. Brown 
& Co. . . - |  37:459 19,048 19,149 
Lincoln Bank . 100,342 48,423 eens 
Llandov eryBank & Llandilo Bk. 32,945 8,651 8 8,788 
Naval Bank, Plymouth . 27,321 4,965 4,856 
Newark Bank . : ‘ : 28,788 59755 6,008 
Newmarket Bank ‘ ; = 23,098 59530 5,525 
Nottingham Bank . a : 31,047 14,357 14,638 
Oxford Old Bank . ‘ 34,391 14,725 14,836 
Oxfordshire, Witney Bank ‘ 11,852 2,903 2,994 
Reading Bank—Simonds & Co. 37,519 10,407 10,050 
Reading Bank — Stephens, 
Blandy & Co. . i 43,271 8,235 9,015 
Richmond Bank, Y: orkshire ‘ 6,889 6 3,676 3,542 
Salisbury Old Bank . ‘ ‘ 15,659 1,546 1,361 
Sleaford and Newark Bank . 51,615 } 10,161 9,718 
Tring Bank and Chesham Bank 13,531 6,957 7,182 
Uxbridge Old Bank . x 25,136 674 674 
Wallingford Bank . : 17,064 1,216 1,099 
Wellington Somerset Bank . 6,528 2,646 2,439 
West Riding Bank . = ‘ 46,158 17,186 
Weymouth Old Bank. : 16,461 3,380 
Worcester Old Bank ‘ 87,448 
Yarmouth, Norfolk & Suffolk Bk. 13,229 
York & East Riding Bank ; 53392 


CN OM WN 




















ToTaALs . . | 1,537,665 423,741 














WEEKLY RETURNS OF BANKS OF ISSUE. 
JOINT STOCK BANKS. 





AVERAGE AMOUNT. 





Authorized 
NAME OF BANK. ae: 


Feb. 13. Feb. 20. Feb. 27. 





& & & & & 
Bank of Whitehaven, Limited . 12,077 11,830 11,802 12,055 
Barnsley Banking Co., Limited — = —<— is 
Bradford Banking Co., Limited 18,422 17,556 17,526 17,405 
Bradford Commercial’ Banking 

Co., Limited 4 ‘ 12,083 12,332 12,104 12,102 
Burton Union Bank, Limited . 14,703 15,275 15,092 15,392 
Carlisle & Cumberland Banking 

Company, Limited = 24,463 24,320 24,496 25,575 
County of Gloucester Banking 

Co., Limited 28,556 | 28,025 | 27,533 | 28,370 
Cumberland Union Banking 

Co., Limited 33,645 | 34,615 | 35,607 | 33,821 
Derby & DerbyshireBkg. Co. Ld. 5,062 5,285 4,883 5,175 
Halifax and Huddersfield Union 

Banking Co., Limited . : 10,265 9,805 9,615 9,573 
Halifax Commercial Banking 

Co., Limited 13,733 8,610 7,258 7,117 7,572 
Halifax Joint Stock Banking 

Co., Limited : 18,534 13,925 13,980 14,256 14,352 
Huddersfield Banking Co., Ltd. 37,354 | 22,237 | 20,878 | 21,289 | 21,463 
Knaresborough& Claro Banking ’ 

Company, Limited ‘ 28,059 18,326 18,720 18,533 19,011 
Lancaster Banking Company .| 64,311 51,457 50,494 | 50,264 | 50,275 
Leicestershire Banking Co.,Ltd. 86,060 29,758 30,530 29,085 29,554 
Lincoln & Lindsey Bkg.Co. Ltd. 51,620 | 40,045 39,418 | 40,529 | 40,135 
Moore & Robinson's Notts. 

Banking Company, Limited. | 35,813 13,538 12,273 14,281 12,402 
North & SouthWales Bank, Ltd. 63,951 32,966 33,227 34,439 35,778 
Nottingham and Notts. Banking 

Company, Limited . 29,477 | 20,191 | 20,116 | 19,545] 21,465 
Pares’s Leicestershire Banking 

Co., Limited : 59,300 21,431 21,375 21,412 22,121 
Sheffield and HallamshireBank- 

. ing Company 23,524 7,285 7,102 7,665 7,805 
Sheffield and Rotherham Joint 

Stock Banking Co., Limited 52,496 12,223 12,065 12,399 12,783 
Sheffield Banking Co., Limited 35,843 10,883 10,785 12,288 12,539 
Stamford, Spalding and Boston 

Banking Company, Limited . 55,721 34,130 33,935 33,010 34,037 
Stuckey’s Banking Co., Ltd. .| 356,976 | 111,968 | 110,415 | 110,283 | 111,557 
Swaledale and Wensleydale 

Banking Company, Limited . 54,372 34,666 33,657 33,862 34:794 
Wakefield and Barnsley Union 

Bank, Limited . 14,604 7,080 6,854 6,932 6,897 
West Riding Union Bkg. Co. Ld. 34,029 11,881 12,290 12,296 12,405 
Whitehaven Joint Stock Bank- 

ing Company, Limited . . 31,916 19,114 19,305 20,035 20,960 
Wilts & Dorset Bkg. Co., Ltd. 76,162 | 49,491 48,948 | 48,237 49,324 
York City & CountyBkg.Co.,Ld. | 94,695 | 88,796 | 88,178 | 87,035 | 89,965 
Yorkshire Banking Co., Ltd. .| 122,532 | 90,762 | 90,952 | 92,109] 95,580 
York Union Banking Co., Ltd. 71,240 70,052 69,660 70,721 70,920 





ToTaALs . - | 1,954,230] 980,091 





























WEEKLY RETURNS OF BANKS OF ISSUE. 


BANK OF FRANCE.—In £’s sterling—oo0,000’s omitted.] 





Date 1897. 


Cash. 
Sa 





Silver. 


Total. 


| 
Bills. | 


Circula- | Public 
tion. | Deposits. | Deposits. 


Private 





18 
25 

4 
Ir 
18 


£49,3 
4904 
49,2 
49.1 
49,1 


£12549 
126,0 
125,8 
125.7 
125,8 


146, 
14753 
147;0 
146,7 





19, 1896 
21, 1895 
22, 1894 











£4959 
4957 
50,8 


4128,1 
135.3 
T19,9 





4143,8 


142, 
138,5 





49,6 


10,0 


£1959 
20,5 
19,7 
18,0 
19,1 
$22,8 


18,3 
1597 








BANK OF GERMANY.—[In 4’s sterling—ooo’s omitted.] 











Date 1897. 


Cash. 


Discounts. 


Loans. 


Notes. 


Current 
Accounts. 





14, 1895 
14, 1894 





4451393 
46,889 
453794 
455758 
49,335 


425,708 
25,467 
26,477 
25,513 
25,426 








£47,062 
54,558 
453873 





28.930 
22,772 
25,895 





448,650 
47,422 
49,126 
48,602 
48,347 


25,261 
23,867 
235341 
24,798 





449,813 
48,678 
451517 





426,420 
28,184 
25,973 

















BANK OF RUSSIA.—I[In £’s sterling—ooo’s omitted.] 





Date 1896-7. 


Gold, 
Silver, 
&c. 


Reserve. 


Govern- 
ment 
Debt. 


Discounts 
and 
Loans. 


Securi- 
ties. 


Note | Public 


Circula- 
tion. 


| Other 


Deposits. | Deposits. 





Dec. 16 
Jan. 1 


a . ° 
» 16, 1896. 





94,474 
95,230 
955535 
94,860 
93,957 
76,129 


21,822 
22,448 
25,126 
25,947 
27,036 
16,331 





62,128 
62,128 
62,128 
62,128 
62,128 
67,128 


353977 
36,152 
34,340 
33,069 
32,636 
38,141 








1,979 
2,413 
2,507 
2,525 
2,720 
43440 





106,655 
106,785 
104,413 
102,917 
100,924 
101,615 





38,976 
36,170 
31,048 
33,468 
33,048 
40,138 


| 
15,857 
16,019 
15,905 
17,679 
16,882 
16,846 





* Gold holding in Issue Department £78,125,000, converted at 6% roubles £; gold, silver, &c., holding 
in Banking Department £15,832,000, converted at ro roubles ; all other totals 10 roubles £. 





AUSTRO-HUNGARIAN BANK.—[In £’s sterling—ooo’s omitted.] 





Date 1897. 


Cash. 





a 


Gold. 


Silver. 


=™ 


Total. 


Cc. 


Discounts, 
Advances, 
& 


Circulation. 





429,183 
29,296 
29,48¢ 
29,424 
29,451 


| 
412,710 


12,720 
12,705 
12,706 
12,660 


441,893 
42,016 
42,186 
42,130 
42,111 


£16,075 
15,580 
16,405 
15,945 
14,630 


£80,715 
80,220 
81,310 
18,179 
17,241 








14, 1896 
15, 1895 
4, 1894 


25,726 
17,193 
10,241 





12,723 
13,732 
16,248 





38,449 
30,925 
26,489 


17,061 
145384 
14,463 








54443 
46,167 
41,703 
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State of the Fired Fssues in Great Britain and Freland. 


Amounts authorized by the Acts of 1844 and 1845: — 
England— Bank of England . ‘ : 
es 207 Private Banks . 
72 Joint Stock Banks. 
Scotland— 19 Joint Stock Banks. 
Ireland— _ 6 Joint Stock Banks. 


Add, Increase, since, in authorized amount of Bank of England :— 


1855—Dec. 7th . 
1861—July roth 
1866—Feb. 21st 
1881—April Ist 
1887—Sept. 15th 
1889—Feb. 8th 
1894—Jan. 29th 


Deduct, Lapsed Issues— 
England—161 Private Banks : 
a 38 Joint Stock Banks . 


- £475,000 
175,000 
350,000 
750,000 
450,000 

- 250,000 

+ 350,000 


43,615,752 
1,524,000 


£5,1395752 


414,000,000 
5.153,417 
3,478,230 
3,087,209 
6,354,494 


$32,073,350 


2,800,000 
£ 34,873,350 


Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire a - £337,938 
City of Glasgow Bank . . y2oar 
———= 410,859 
——— 5,550,611 


$29,322,739 
———_—__ > —_ ——EEE en 


Summary of Present Fired Fssues. 


England— Bank of England . 
fe 42 Private Banks 

34 Joint Stock Banks 

Scotland— 10 Joint Stock Banks 

Ireland— 6 Joint Stock Banks 


416,800,000 
1,537,065 
1,954,230 
2,676,350 
6,354,494 


$29,322,739 


Note.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was, at that date = " : ; ; 207 

Diminished in number by amalgamation : : : 2 - a 
Lapsed Issues . . ‘ 7 P 5 : r ; . I61 165 


ee 


42 


The number of Joint Stock Banks authorized to issue their own notes by the same 
Act, was at that date. ‘ = = . : ; : : i" ‘ 2 72 
Lapsed Issues - . é ‘ 5 3 . ‘ : s ‘ . ' 38 


34 


The number of Banks authorized to issue their own notes in Scotland by the Act 
of 1845, was : ¥ : ' ; 

Diminished in number by amalgamation 

Lapsed Issues, as stated above 





648 CIRCULATION RETURNS. 


Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING MARCH 6TH, 1897. 





Fixed Issues.| Feb. 13. Feb. 20. Feb. 27. 





& & & & & 
42 Private Banks. : -| 1,537,665 429,073 424,154 423,741 428,781 
34 Joint- Stock Banks . -| 1,954,230 980,091 971,458 976,280 993,122 








76 Totals P «| 3,491,895 | 1,409,164 | 1,395,612 | 1,400,021 | 1,421,903 























Average Weekly Circulation of these banks for the month ag as above :— 
Private Banks . ‘ ;‘ . ‘ £426,437 
Joint-Stock Banks . 3 S ‘ ‘ . ; ; . . : 980,238 


Together . a ; - £1,406,675 
On comparing these amounts lite the a fen oe previous anni they 
show :— 
Decrease in the notes of Private Banks . : - ; ‘ ‘ A 17,892 
Decrease in the notes of Joint Stock Banks. P : ‘ ‘ - 10,371 
Total Decrease onthe month . P ; a : £28,263 
And, as compared with the corresponding period o of last han — 
Decrease i in the notes of Private Banks. ° . 2 * 210,953 
Decrease in the notes of Joint Stock Banks : ‘ . . . : 37,413 


Total Decrease as compared with the corresponding period of last year. £248,366 
The following is the comparative state of the circulation as regards the Fixed 
Lssues :— 
The Private Banks are de/ow their fixed issues . : j r . - £1,111,228 
The Joint-Stock Banks are de/ow their fixed issues . = . ° . 973,992 


Total de/ow their fixed issues - : ; ; : “ z - £2,085,220 





a> 
> 


Summary of Frisb and Scotch Returns 
To FEBRUARY 20TH, 1897. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 

Average Circulation of the Trish Banks .. . . - «+ «+ + £6,084,863 
Average Circulation of the Scotch Banks . . ; ; . . 6,700,154 


Together . ° . - 412,785,017 
On comparing these amounts s with the —_— for the previous wit — 
show— 
Decrease in the Circulation of Irish Banks a ee er a £82,325 
Lecrease in the Circulation of Scotch Banks. : : ; ; : 253,171 


Total Decrease on the month . , : ‘ “ 4335496 
And as compared with the corresponding senate of last —— 

Decrease in the Circulation of Irish Banks . : - : . ° £68,854 

_4ncrease in the Circulation of Scotch Banks. ‘ 2 = : ‘ 102,616 


Total /xcrease as compared with the corresponding period of last year. 433,762 





CIRCULATION RETURNS. 649 
The Fixed /ssues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks 
Scotland, 10 Joint Stock Banks 


£6,354,494 
76,350 


Together 16 . £9,030,844 


The Actual Circulation compared with the above _ the rennet: results :-— 
Irish Banks are de/ow their fixed issues . : 
Scotch Banks are adove their fixed issues 


£269,631 
4,023,804 
4357545173 


Average amounts of Gold and Silver coin held by these Banks — the past month :— 
Gold and Silver held by the Irish Banks : : 43,009,110 
Gold and Silver held by the Scotch Banks 5,489,199 


£8,498,309 


Being a decrease of £44,292 on the part of the Irish Banks, and a decrease of £208,177 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 


Total above fixed issues . 


Together 





Circulation of the United kingdom 
To MARCH 6TH, 1897. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month : 





March. Increase. | Decrease. 


& 


February. 





Bank of England (month ee 


March Ioth) . 
Private Banks . 
Joint-Stock Banks 


Total in England 
Scotland . < 
Ireland 


4 
25,725,296 
444,329 
990,609 


oe | 
253742,297 

426,437 

980,238 


17,001 


17,892 
10,371 





27,160,234 


6,953,325 
6,107,188 


27,148,972 
6,700,154 
6,084,863 | 


17,001 


28,263 
253,171 
82,325 




















United Kingdom 40,280,747 | 39,933,989 Net decrease 346,758 





As compared with the corresponding period of last year, the Returns show an zncrease in 
the Bank of England circulation of £697,178, a decrease in Private Banks of £210,953, 
and a decrease in Joint Stock Banks of £37,413; in Scotland an ¢éncrease of £102,616, 
and in Ireland a decrease of £68,854, thus showing that the month ending March 6th, 
as compared with the corresponding period last year, presents an éncrease of £448, 812 
in England, and an zucrease of £482,574 in the United Kingdom. 


The Returns of the Bank of England for the month ending March toth give an 
average amount of Bullion, in both departments, of 438,985,074. On a comparison of 
this with the return for the previous month, there appears to be an zucrease of Le 852,724, 
and as compared with the corresponding period of last year, a decrease of £9,950,448. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending February 20th, was £8,498,309, being a decrease of £252,469, as com- 
pared with the Return of the previous month, and a decrease of £138,148 as compared 
with the corresponding period of last year. 





650 $risb and Scotcb Circulation Returns. 


AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE Four WEEKS ENDED SATURDAY, THE 20TH FEBRUARY, 1897. 


IRISH BANKS. 


Average Circulation during Four Weeks 
ending as above. 








Authorized 
NAME OF BANK. Circulation. toot during Four 


upwards. Under £s. Totals, vome pending 





£ & & & & 
1 Bank of Ireland . 3,738,428 || 1,526,250 898,550 | 2,424,800 615,573 
2 Provincial Bank of Ireland 927,667 298,607 394,422 693,029 333,017 
3 Belfast Bank . : ; 281,611 275,881 265,792 541,673 358,620 
4 Northern Bank... : 243,440 248,316 269,586 517,902 405,741 
5 Ulster Bank . : 311,079 409,761 356,767 766,528 633,923 
6 The National Bank : $52,269 707,595 433:336 | 1,140,931 661,636 

















TorAL (Irish Banks) . | 6,354,494 3,466,410 | 2,618,453 | 6,084,863 | 3,009,110 





SCOTCH BANKS. 





1 Bank of Scotland . || 343,418 310,637 715,757 | 1,026,394 927,792 
2 Royal Bank of Scotland . | - 216,451 266,696 598,498 865,194 835,636 
3 British Linen Company .|| 438,024 224,183 572,117 796,300 564,769 
4 Comcl. Bank of Scotland 374,880 245,409 639,022 884,431 687,638 
5 National Bk. of Scotland 297,024 229,207 550,493 779,700 665,346 
6 Union Bank of Scotland . 454,346 267,954 625,613 893,567 658,273 
7 Aberdeen Town & Cy. Bk. 70,133 115,341 149,731 265,072 235,629 
8 N.of Scotland BankingCo. 154,319 177,519 215,444 392,963 279,700 
9 Clydesdale Banking Co. . 274,321 205,708 472,735 678,443 547,804 
10 Caledonian Banking Co. . 53,434 37,247 80,843 118,090 86,612 

















ToTALs (Scotch Banks) || 2,676,350 || 2,079,901 | 4,620,253 | 6,700,154 | 5,489,199 

















Bills on Fndia. 





| 
Councit Bits. TELEGRAPHIC TRANSFERS. 





Average. Minimum. Average. Minimum. 





fc @e - ae s . £ 
I 3°0312 |) 

February 24th ‘ : . to ; y 
I 3°0364 








March 3rd 








March Ioth . 





March 17th 














- 














Bankers’ Magazine Sbare ist. 


BANKS. 





No. of Shares 
Issued. 











100,000 
50,000 
200,000 
29,979 
80,000 
60,000 
10,000 


84,00c 
40,000 
30,000 
20,000 
20,000 
80,000 
94,710 
$2,000,000 


50,000 
100,000 
122,500 

50,000 


93,250 
40,000 
100,000 
20,000 


13,505 
40,000 
80,000 


99,800 
500,000 
20,000 
12,620; 
30,000 
222,500 
75,000 
Too, 000, 
84,370" 
120, 000 
60,000 
70,000 
30,000 
140,000 
80,000 
120,000 
25,000 


50,090 
100,000 
75,000 
94,000 


150,000 
200,000 
100,000 

50,000 


40,000 
215,000 
60,000 
40,000 
66,000 
40,000 
40,000 
60,000 
750,000 
110,000 
24975 





15/ 
12/93 


15% per an. 
20/ 


2/ 
6/3 
iz 


1/3 
6/ 





Agra, Limited oe oo 
Anglo-Argentine, Ld., Nos. rto a oe 
Anglo-Austrian (Pape: Currency). oe 
Fn anno — oe ° 

a Limi +e 

Anglo-Foreign Aes my Limited. oe 
‘Anglo-Italian, Limited .. oo oe 


Bank of Africa, Limited .. ae on 
Bank of Australasia . 

Bank of British Columbia, Nos. x to 30,000 
Bank of British North America .. oe 
Bank of Egypt, Limited .. ° 


.| Bank of Live: 1, Limited e 


Bank of New South Wales (on London Reg. be 23,848 ‘Shares) 

Bank of New — 4% —— nan (prin. & in. an by 
N. Z. Gov.) oe “ ee 

Bank of Roumania .. oat ° 

Bank of Tarapaca and London, Limited" 

The oe District and Counties Banking Co., Limited 

British Bank of South America, Limited 


Capital and Counties Bank, Limited Nos, 1 to 931250 
Chartered of India, Australia _ ™ ina ° ° 
come Limited .. i 

olonial so oo - 


Delhi and London, Limited 
German Bank of London, Limited 
Hong-Kong & Shanghai Bk. Corp. (Zon. Reg., 44,000 Shs.) 


Imperial Bank of Persia, Nos. neaiteeaaned 
Imperial Ottoman . 

International Bank of London, Limited. 
Ionian Bank, Limited ° 


Live: | Union Bank, Limited . ° a 
Lloyds, Limited ‘ “ - ee 
London and Brazilian, Limited 1. oe 
London and County, Limited 
London and Midland, Limited, Nos. 1 to 84,370 

London and Provincial, Limited, Nos. 1 to120,000 .. 
London and River Plate, Limited, Nos. 1 to 60,000 .. 
London and San Francisco, Limited .. 

London and South Western, Limited, Nos. 1 to 30,000 

London and Westminster, Limited 

London Bank of Mexico and S. America, Ld., Nos. 1 too, 000 
London Joint Stock, Limited wa “ ° 
London, Paris and American Bank, Limited am ee 


Manchester and County Bank, Limited.. 

Manchester and Liverpool District Banking Co., Limited | 
Merchant, Limited 

Metropolitan Bank (of England& Wales), Ld., Nos. 1 to 94,000 


National, Limited .. oe oe “e ee se 

National Bank of Mexico .. 

National Bank of New Zealand, Limited, Nos. t to 100,000 

a Bank of the South African Republic Bearer Shares, 
OS. I+50,000 

National Provincial Bank of England, Limited 


Do. do. do. 

North and South Wales Bank, Limited . oe 

North Eastern, Limited .. ° ee 

Parr’s Bank, Ld., Nos. 1 to 66,000 

Provincial of Ireland, Limited, old Shares a 

Standard of South Africa, Limited, Nos, 1 to 40,000 . 

Union of Australia, Limited (on Lon. Reg., 47,711 Set. 
Do. 4.% Inscribed Stock Deposits, 1905 

Union of London, Limited... ee ee 

Union Bank of Spain and England, Limited *! ee 





*Including bonus, 














Bankers’ M@aga3zine Sbare ist. 


INSURANCE. 





Prices 
Bag 2to 
arch 19. 


Highest. | Lowest. 





Alliance Assurance ‘ 1 10) 
Alliance Marine and General, Assurance, Limited 25 5° 508 49 
Atlas, Nos. 1 to 24,000 ee ‘ » 6 bi 283 28 


British and Foreign Marine, Lim., Nos. 1 to ast 243 
British Law Fire, Limited, Nos. 1 "to 100,000 = 1% Irs 


Clerical, Medical and General Life, Nos. 1 to 20,000 16} 168 
Commercial Union, Limited, Nos. 1 to 50,000 5 = 37% 

Do. 4% “ Westof England” Term. Deb. Stic 1123 110 
County Fire, Nos. 1 to 4,000 .. ‘ = 


Eagle a ea a a a ie a 432 
Employers’ Liability Assurance Corporation, Lim., 
OS. I tO 75,000 o. 
Empress Assurance Corporation, 1 Limited, shs. 
Nos. 1 to 75,000 oe 
Equity and Law Life 


General Life, Nos. 1 to 10,000 
Gresham Life, Nos. 1,737 to 20,000. 
Guardian Fire and Life, Limited, Nos. 1 to 200, 000 


Imperial, Limited, Nos, 1 to 60,000 .. 
Imperial Life, Nos. x to 37,500 
Indemnity Mutual Marine, Lim., Nos. x to 67,000 


Lancashire, Nos. 1 to 136,493 

Law Accident & Contin. Ins. Soc. Ld. yshs. rto 100, 000 

Law Fire, Nos. 1 to 50,000 

Law Guarantee & Trust Soc., id. Nos. 1 to 100,000 

Law Life, Nos. 1 to50,000_— 

at? _— & — Fire and Life, Nos. rtoz 50, 000 
4% "Debenture a 

Lan and me... ‘Life, Nos. ; to 20,000 .. 

Lion Fire, Limited 

a and or ~ and Cishe Cons. Stock 


Globe 4x ee 
senior! Ten. 1 to a ss 
London and Lancashire Fire, Nos. x “to 775363 
London and Lancashire Life, Nos. 1to 10000 .. 
London & Provincial Marine, Ltd., Nos. 1 to 50,000 
London Guarantee and Accident, Limited, Ordny. 


Marine, Limited . 
Maritime, Limited, Nos. 1 to 50, 000 . 
Merchants’ Marine, Limited, Nos. 1 to 50,0 000 


National Marine, Limited, Nos. 1 to 50,000 

North British and Mercantile, Nos, 1 to 110,000 

Northern, Nos. 1 to 

Norwich Union Fire Insurance ‘Soc., Nos.x to 11,000 

Ocean —_ & Guar. a? Ld., Nos.60,001 to 71,814 
’Nos. 7o1 to 41, 630 

Ocean Marine, Lime’, Nos. 1 to 40,000 .. 

Palatine Insurance, Limited, ig 1 to wae 000 

Pelican, Nos. 1 to 100,000 

Pheenix .. 

Provident Life, Nos. 1 to 2, 500 

 erag:y » epeaptin aoe 1 to capa 

Rock L ° 

Royal irae” ne wa 

Royal Insurance, Nos. 1- 99,515 & 100,001-125,719 

Sun, Nos. 1 to 240,000 .. ae ae ae es 1o/ 

Sun Life, Nos. 1 to 48,000... ; 7 


Thames and Mersey Marine, Ltd., ies 1 to 100,000 2 


Union Assurance, Nos. 1 to 45,000 oe - ine 4 
Union Marine, Limited . ee oo ae 2} 
Universal Life .. “~ ‘ “ ia 12 39 


World Marine Insurance, Nos. : 1 to dil . ne 2 
* Law Life,—To which has been added £18 out of profits, but the liability still remains, 
































THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE. 





Equitable ~==- 


Life Assurance 


OFFICES: 


6 
OPPOSITE THE MANSION HOUSE. ~“S® So clet 
aire y. 

This Society, familiarly known as ‘‘ The Old Equitable,’’ has for more than 130 years conducted 


Business on purely Mutual Principles without employing Agents or paying Commission, and its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount. 











PARTICULARS OF SOME CLAIMS PAID IN 1895. 


Amount Paid by | Premiums Paid by 
Society. Assured. 


1,898 25th Jan., 1821 £5,000 £7,042 
5,322 19th July, 1833 1,500 1,746 
7,027 27th Sept., 1842 1,000 456 





Policy No. Date. Sum Assured. 




















- MANLY, Actuary. 
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‘Railway Passengers 
Wssurance Company. 


DIRECTORS. 
Chairman—The Right Hon. EvEtyn ASHLEY. Lieut.-Genl. Epwarp CLive. 
Deputy-Chairman—The Hon. Sir S. Penseaded Fang, K.C.B. ActFRED FarQuuar, Esq. 
Rotanp Y. Bevan, Esq. The Right Hon. Lord renege 
Sir Epwarp BirkBeEck, Bart. MEREDITH MEREDITH-BROoWN, 
Lord Ggorce G. CAMPBELL. The Hon.Cuas. W. Mitts(Messrs. Site, Mills,Currie & Co.) 

















This Company was Established in 1849, and grants Insurances against 


RAILWAY ACCIDENTS, 


EMPLOYERS’ LIABILITY, ano 
ACCIDENTS OF ALL KINDS. 


Funds in Hand = = = = = # £320,000 
Capital, Fully Subscribed - -= = £1,000,000 
Compensation Paid, over - «= «= £3,750,000 
An annual premium of £4 a year will insure, under ordinary risks, £1,000 in the 
event of fatal accidents or of loss of sight or of two limbs, and compensation for total 
disablement at the rate of £6 a week, ant for partial disablement proportionate allowances. 
Smaller amounts insured. 
For full particulars und for Form of Proposal apply to—A. VIAN, Secretary. 
West End Ofice—S GRAND HOTEL BUILDINGS. 


head Office—64 CORNHILL, LONDON. 








EsTaBLisHeDd 1877. 


SCOTTISH ACCIDENT, LIFE & FIDELITY 


INSURANCE COMPANY LIMITED. 
ACCIDENT. 


Policies are issued to meet the requirements of the public under a variety of Tables, 
insuring provision against 
ACCIDENTS and ILLNESS, and a PENSION in the event of PERMANENT DISABLEMENT. 
PREMIUMS REDUCED TEN PER CENT. AFTER FIVE YEARS. 
Immediate Reduction of Rates to Total Abstainers and Life Policyholders. 
CLAIMS PROMPTLY AND LIBERALLY SETTLED. 


Policies Transferred to this Company without loss in respect of the usual Ten per Cent. Bonus. 


LIFE. 
NO PREMIUMS PAYABLE AFTER AGE SEVENTY. 
Rates, notwithstanding, less than those of many offices for whole of life. 
EXEMPTION from PAYMENT of PREMIUMS DURING DISABLEMENT by ACCIDENT or ILLNESS. 
ENDOWMENT LIFE ASSURANCE. 
Unconditional World-Wide Policies. Total Abstainers’ Section. 
REDUCED ACCIDENT AND FIDELITY PREMIUMS TO LIFE POLICYHOLDERS. 


FIDELITY. 
INDIVIDUAL and COLLECTIVE BONDS. MODERATE RATES of PREMIUM. 


Detailed Prospectus and Balance Sheet on application. 
Applications for Agencies in any Department invited. Liberal Terms of Commission. 


Chief Office—115 GEORGE ST., EDINBURGH. London Office—27 NICHOLAS LANE, E.C. 


Manacer— Martin L. Martin, J.P, 
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THE SICKNESS AND MORTALITY EXPERIENCE OF FRIENDLY 
SOCIETIES. 


NEW GOVERNMENT TABLES. 


=, | HE FUNCTIONS of the Chief Registrar of Friendly Societies 

+} are many and various, consisting of a happy mixture 

of the judicial and the paternal. Only those who come 

into contact with the officers of many societies know 

how useful a friend he is when some old-established 

official has got the affairs of his society into a mess, and some 

few honest, intelligent members are trying to get it straight 

again. The pains that are taken at the Registry Offices to get rules 

into a legal and satisfactory shape, without interfering with the 

wishes of the societies as to their purpose and intent, are a marvel- 

lous illustration of the patience of benevolence. Now and again the 

Registrar has to remember his other functions, and to say, “ As this 

matter may come before me for judicial decision, I cannot offer an 

opinion upon it” ; or, “ As I have not heard the other person’s view, 

I cannot advise you.” All this is in strict accord with the recom- 

mendation of the Royal Commission, published in 1874: “ That the 

Registrar should, at his discretion, give advice to the promoters and 
managers of friendly societies.” 

The spirit of benevolent oversight which rules the legal depart- 
ments of the Registry, extends also into the actuarial departments. 
Whether the domain of law, or the domain of accounts, is the place 
where one would least expect to find benevolence, is a delicate 
question. By many persons both the Registrar and his Actuary are 
still looked upon as necessary evils: such persons have not yet 
realized that these officials are really blessings in disguise. By their 
gentle but constant pressure for the last twenty years, nearly all the 
societies have been brought into obedience to the law requiring 
registration of annual accounts and quinquennial valuations, but 
many of them are yet far from seeing that the chief purpose of 
those documents is indicated in the advice of the Greek sage: 
“ Know thyself.” The accounts, and still more the valuations, are 
spoken of as being made for the information of the Registrar ; 

VOL. LXIII. 46 
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whereas they are mainly valuable for the information of the members, 
throwing a much-needed light upon their darkness in respect of 
matters essential to the prosperity of the societies. 

Thus much for what may be called the ordinary duties of the 
Actuary to the Registry. He has besides been engaged upon, 
and has just successfully completed, an extraordinary duty, resulting 
in the publication of a very weighty volume of statistics and 
monetary tables, the full title of which we subjoin.* The im- 
portance of the book is not to be measured by the price 
charged for it, for it is a Government blue-book, the price of 
which is determined by its bulk, and not by its intrinsic value. 
The work has been undertaken in pursuance of another duty 
cast upon the Registry by a recommendation of the Royal Com- 
mission: “That tables of premiums for sickness and death-claims 
should be prepared and published from time to time by the Govern- 
ment for general information”; and this recommendation was 
embodied in an amplified form in the Friendly Societies Act, 1875. 
The Sections 10 (5) (4 and c) of the Act are so wide that it is worth 
while to recall them to memory. The information is to include the 
statistics of life and sickness, and the application thereof to the 
business of friendly societies; also the construction of tables for the 
payment of sums of money on death, in sickness or old age, or on 
any other contingency, forming the subject of an assurance authorized 
under this Act, which may appear to be calculable. It may be 
collected from any sources, and may be published either generally, or 
in particular districts. The publication is also authorised of any other 
information useful, not to members only, but to persons interested in 
friendly societies, and is not restricted to registered friendly societies, 
but extends to friendly or other societies registered, or which might 
be registered, under the Act. The clauses are repeated in the Con- 
solidated Friendly Societies Act, 1896, and they certainly confer 
large powers to be exercised as the Chief Registrar shall from time 
to time think fit, but there is the saving clause, “with the approval 
of the Treasury.” 

The volume recently issued is prefaced with the remark: “ This 
constitutes Part II. of the report, of which Part I. was issued in 





* “Sickness and Mortality Experience, deduced from the Quinquennial Returns made 
by Registered Friendly Societies, for the years 1856 to 1880 inclusive; together with a 
Report to the Chief Registrar of Friendly Societies, and certain Monetary Tables based 
thereon at rates of Interest from 2} per cent. to 4 per cent. inclusive.” By William Sutton, 
Fellow of the Institute of Actuaries, and a former President thereof, and Actuary to the 
Central Office of the Registry of Friendly Societies, of the Middle Temple, Barrister-at-Law 
(London: Eyre & Spottiswoode, Price ros. 9d.). 
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1880.” The remark, without explanation, may lead to criticisms 
hardly fair to the energies of the Registry Office. Part I. contained 
the list of the societies, and an abstract of the particulars furnished 
by them for the four quinquennial periods 1856-1875. These do 
enter, but only to a very moderate extent, into the construction of 
the tables in Part II. The great bulk of Part II. is founded upon 
returns received from the societies for a later quinquennium, ending 
31st December, 1880, which date had not arrived when Part I. was 
issued, and the returns from the societies were coming in during the 
whole of 1881 and 1882. The time elapsed, however, has been 
considerable: there has been a general belief in the actuarial 
profession that the tables would be out some day, and a general 
suspicion (whether justifiable or not, who can tell?) that the 
“approval of the Treasury” had something to do withit. The 
Chief Registrar in his report for 1881 made a pathetic appeal, 
intended, apparently, to touch the feelings of Parliament, for means 
to be supplied, in no niggardly spirit, for the carrying out of a work, 
“the maximum cost of which will probably not reach that of a 
single piece of ordnance of the largest calibre.” We learn from 
Mr. Sutton’s report that the Lords of the Treasury ultimately 
agreed to sanction the outlay which would be involved; and we can 
well understand that the delay may have been due partly to the not 
unreasonable desire of the said Lords to be fully convinced that the 
value of the results would be commensurate with the expenditure to 
be incurred, and partly to the enormous labour involved in the actual 
preparation of such a work. To take a similar case, though no 
financial difficulty will arise to impede the progress of the new 
mortality experience of life offices, now being compiled under the 
direction of the Institute of Actuaries, it is yet too early to speculate 
how many years will elapse before the offices reap the fruit of their 
own outlay, in the shape of monetary tables available for practical 
use. The latter experience, moreover, relates only to questions of 
mortality, while the friendly societies’ experience deals in addition 
with the deeper and more difficult questions arising in connection 
with sickness. 

The compilation and publication, both of the mortality experience 
of the life offices, and of the mortality and sickness experience of 
the friendly societies, proceed from the same fundamental idea, viz., 
that the experience of the past is the best guide for the future; or, in 
other words, that that which has happened in the past may, under 
like conditions, be reasonably expected to happen again. The point 
aimed at is to secure as great a similarity as possible in the past and 

a6* 
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present conditions. The life offices were from the beginning more 
fortunate in this respect than the friendly societies, but, thanks to 
such valuable works as that now under review, the inequality is 
gradually getting redressed. Time was when the life offices had no 
experience of their own to make use of, and had to rely upon the 
experience of the mortality of the general population of Northampton 
and Carlisle. Now they are content with nothing less than their own 
mortality experience of assured lives, which obviously is a much 
better instrument for their purpose, as it is much more likely to 
correspond with the conditions of their future experience. The 
classification of the assured lives into groups according to the 
duration of their membership and other circumstances, is but a 
further step in the same direction of so selecting past conditions that 
they shall be reproduced in the present and the future. Time was 
when the Government of the day granted life annuities at the public 
expense, at rates based on that same Northampton table, and suffered 
accordingly. Now Government annuities are granted on terms 
derived from the past experience of Government annuitants, and the 
life offices use the same experience. The latter will in due course 
go another step, and prepare tables of mortality from the experience 
of annuities granted by themselves, which will supersede in their 
case the experience of the annuities granted by the Government. 
Time was when the friendly societies had absolutely nothing to 
go upon, and were simply gaining knowledge through a succession of 
many failures; and not gaining much knowledge either, in consequence 
of the smallness and isolation of the societies, most of which passed 
away and left no results. Some early tables were published, derived 
from experience collected by a single large society, and others from 
the private practice of a leading actuary; but what was wanting was 
a united organization of the friendly societies, similar to that pro- 
vided for the life offices through the Institute of Actuaries. Such a 
representation of the friendly societies for mutual self-help does not 
seem to be yet within the range of vision, and in its absence the 
friendly societies owe a great debt of gratitude, on the one hand to 
the Government, and on the other to the large affiliated orders: the 
Oddfellows and the Foresters. Both of these orders have, at their 
own expense, collected from their lodges and courts returns of sick- 
ness and mortality experience, and have tabulated the results, and 
calculated therefrom monetary and other tables, which they have 
published for general use. The work for the Manchester Unity of 
Oddfellows was carried out under the superintendence of the late 
Mr. -Henry Ratcliffe, the secretary of the Order, and that for the 
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Ancient Order of Foresters under that of Mr. F. G. P. Neison, the 
well-known actuary in friendly society matters. The reports of these 
gentlemen have for long been the standard authorities on sickness 
_@xperience, and have done invaluable service. They will not be 

easily displaced by the new Government experience compiled by 
Mr. Sutton, but the three will be studied and employed side by side 
for mutual confirmation and explanation. 

One advantage possessed by these affiliated orders for such a 
service as that which they have with so much public spirit rendered 
to the friendly societies at large, lies in their widely extended local 
character, whereby their membership may be fairly taken, in the 
absence of special circumstances, as typical of the usual run of 
friendly society membership. At the same time, the different 
management of the isolated from that of the affiliated societies might 
produce very different results, and it was very desirable to have a 
compilation of the experience, not of the affiliated orders alone, but 
of all friendly societies of all kinds and descriptions. Such a project 
could only be undertaken by the Government: it has been so under- 
taken, and Mr. Sutton’s report is the outcome. To carry it out an 
Act of Parliament was necessary, requiring the societies to make 
quinquennial returns of sickness and mortality experience in a pre- 
scribed form. Such a provision was inserted in the Friendly 
Societies’ Act, 1875, and produced an enormous number of returns, 
accumulating so vast a mass of material that the requirement was 
abolished by an Act of 1882. It was obviously useless to keep on 
piling up returns at a rate far greater than that at which they could 
possibly be digested. If at any future time it should be considered 
desirable to investigate the subject afresh, it will most likely be found 
that the knowledge of the usefulness of such information has so far 
advanced among the officers of friendly societies that no fresh Act of 
Parliament would be required as an incentive to supply it, but that 
all the facts would be cheerfully forthcoming from the parties bene- 
ficially interested. 

It would be a mistake to suppose that the Act of 1875 originated 
the requirement of quinquennial sickness returns. Such a supposi- 
tion is negatived by the title of Mr. Sutton’s report, which mentions 
returns from 1856 to 1880 inclusive. The principal tables of the 
report relate to the experience of males in England and Wales for 
the quinquennium 1876-80, and the great bulk of the work consists 
of the tabulated facts from which those tables have been drawn, and 
from which very much further information can be hereafter deduced. 
For that portion we are indebted to the Act of 1875, but the report 
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also contains other tables of great value, founded upon returns 
received from the societies during the periods 1856 to 1875. These 
include the experience of females in England and Wales, and that 
of males in Wales only, the latter relating mainly to those employed 
in collieries and ironworks, and occupations of a similar character. 
The obligation to make every five years a return of the sickness and 
mortality experienced by societies, we learn from the Registrar’s 
report for 1881, was one which lasted half a century, from 1830 to 
1880. These returns have, on two occasions before the present, been 
reduced into shape and made the basis of tables: those from 1836 
to 1840 by Mr. Neison, sen., and those from 1846 to 1850 by Mr. A. 
G. Finlaison. These, with the notable addition of Mr. Sutton’s 
present extensive tables, show that on the whole good use has been 
made of the statistics furnished by the societies. 

All the statistics furnished are not of equal value: thus we find in 
one part of the report that the bulk of the returns for 1871-75 was 
found to be badly made out, and could not be made use of; while in 
another part Mr. Sutton confirms his original verdict of 1882 upon 
the returns for 1876-80 that, “ speaking generally, they are neatly and 
carefully made, and many of them call for the highest praise, and 
must have cost the persons who made them a great deal of time and 
trouble.” A report made by Mr. Sutton on 22nd May, 1882, showed 
that 10,755 returns for 1876-80 had been received up to that date, and 
a foot-note to the same report mentions some thousands more as still 
coming in. It was necessary to be very strict in selecting for use 
only those returns which were complete in every respect, and the 
10,755 had consequently to be reduced to 5,537 available for tabula- 
tion. The returns for the whole period 1856-80 exceeded 40,000 in 
number, and Mr. Sutton has indeed gone through a laborious task 
before he could give the assurance, as he does, that “every return, 
whether made use of or not, has undergone a personal examination 
by myself.” Such a thorough sifting was indispensable if the tabula- 
tion was to be trustworthy, and one can understand the secretary of a 
friendly society not being able to grasp the idea that the proportion 
of the sickness experienced to the corresponding number at risk was 
the object of quest, and wondering what good there could be in giving 
the particulars of those who had never been sick at all. One secretary 
left out a number of names because his paper was full; he says 
innocently, ‘“‘ we had twenty-two more members in 1866 than there 
appears to be room for.” It was necessary to beware of all such 
weaknesses, and the labour spent in eliminating them has not been 
thrown away. After all incomplete returns had been excluded, there 
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was still left an experience largely exceeding in quantity any that 
has ever before been dealt with. The Manchester Unity gave the 
results of the sickness arising in 1,321,048 years of life; the Foresters 
of that in 1,302,166 years of life; whilst Mr. Sutton in his principal 
- table (males 1876-80), has used 1,662,561 years of life, and in all his 
tables put together no fewer than 4,480,809 years. For mortality 
purposes Mr. Sutton’s years of life are about three times those on 
which the Hm. table was founded, and are only approached, but not 
exceeded, by the latest American experience. 

Before giving some specimens of the comparison of the new 
sickness results with the previous standard tables, it is convenient to 
mention the process of graduation which it is usual to apply to the 
first figures obtained from the original data, in order to produce tables 
of mortality and sickness running smoothly from age to age. The 
report does not mention what method of graduation has been applied 
to the new tables, but it contains what to actuaries will be an almost 
equally satisfactory statement, that Mr. G. F. Hardy, F.I.A., has been 
largely concerned in their graduation. The methods of graduation 
applied by Mr. Ratcliffe to the Oddfellows’ experience, and by 
Mr. Neison to the Foresters’ experience, are fully explained in their 
respective reports. There was issued last year a useful volume of 
tables by Mr. Wilfred A. Bowser, founded upon the original data of 
the Oddfellows’ experience as given by Mr. Ratcliffe, but regraduated 
by Woolhouse’s method. The following quotations of the sickness 
experienced for specimen ages contain the graduated figures, being 
those which enter into the construction of the monetary tables. 


AVERAGE WEEKS’ SICKNESS PER MEMBER PER ANNUM. 





Oddfellows, 1866-70 
Age |——_——_- 
Ratcliffe Bowser 


Sutton 
1876-80 


Foresters 
1871-75 





| 
"702 "645 . "887 
867 864 957 
I'I75 1°153 1°368 
1°989 1°964 2°178 
4°033 3976 4321 
70 10°082 10°382 12°238 








The first reflection that strikes an outsider upon these figures is 
the remarkable constancy of the law of sickness. Here we have 
statistics from three different bodies of persons, of whom the first and 
the second are entirely independent of each other, and the third con- 
tains, besides the first and the second, a large miscellaneous body of 
a different description. The statistics, moreover, relate to three 
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different periods of five years each: yet the results are strikingly con- 
firmatory one of another, and prove beyond doubt their general 
accuracy. The next reflection, which it is devoutly to be wished would 
strike every member of a friendly society, is the certainty of a rate of 
sickness continually increasing with the age, and accelerating with 
terrible rapidity from the age of 50 upwards. This is a fact of 
which the members have a vague general notion, and they try to ward 
off its consequences by enlisting new young members to pay for the 
old. Apart from the morality of such a proceeding, it should be 
abandoned on the ground of its futility, as shewn by the above table. 
For every member at age 70 it would be necessary to introduce 20 
members at age 20, in order to bring the sickness of the whole down 
to that for age 40, though the average age would be thereby brought 
below 23. In other words, after introducing 20 new young members, 
and while congratulating itself on having reduced the average age of the 
members to 23, the sickness experienced would be that corresponding 
to the age of 40. Such facts as these can only be made evident by 
the production of large standard tables: they make themselves 
evident to the smaller local societies by a knock-down blow, when it 
is too late to apply a remedy. There is a sentence in Mr. Sutton’s 
report which, though perfectly correct, is likely to be wrested by the 
unlearned and ignorant to their own destruction. He says that there 
is a proportion of members who, as age advances, become fairly 
affluent, and would reject with scorn the idea of drawing sick-pay 
from their society, and that this fact of itself would tend to reduce 
the rate of sick-pay at the advanced ages. Perfectly true, but the 
figures above include the affluent members without any corresponding 
sickness, and, if those members were left out, the average sickness at 
high ages would be worse even than it now appears to be. Further, 
the reduction of sickness thus caused is relative and not absolute— 
that is to say, it brings the sickness below what it would otherwise be, 
but does not bring the sickness for higher ages down to the rates for 
younger ages; further, it is not the good fortune of every society to 
possess such self-denying members. 

Other, not quite so obvious, lessons may also be drawn from the 
table. The differences which may be introduced by different pro- 
cesses of graduation are illustrated by the two columns relating to the 
Oddfellows, as to which it is fair to say that Mr. Bowser claims that 
his ratios, when applied to the original exposures to risk, reproduce 
the original sickness much more closely than Mr. Ratcliffe’s ratios, 
which is a recognized proof of a successful graduation. The most 
important practical lesson is that the sickness experience shown by 
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Mr. Sutton’s new tables is greater throughout than that of the 
Oddfellows or the Foresters, and a@ fortiori, as these two orders are 
included in Mr. Sutton’s tables, that, if they were left out, the sickness 
of the remainder, the miscellaneous societies, would be a great deal 
‘ worse still than that of the two great orders. The other societies are 
spread all over the kingdom—some in one place and some in another— 
just as the courts and lodges of the orders are, and must, through one 
society or another, get their fair share of all special conditions 
affecting sickness. Why, then, is their sickness so much worse than 
that of the two orders? It can only be what Mr. Sutton calls ‘the 
personal equation ”—that is, that the rules are much less strictly 
administered in the outside societies than they are in the better 
organised affiliated orders. 

Mr. Neison had occasion to discuss the difference between the 
combined experience of the Oddfellows on the one hand and the 
Foresters on the other, and he came to the conclusion that it was 
largely due to a difference in their spheres of influence, the former 
predominating in the town districts, and the latter both in the city 
and the rural districts. He gives a convenient sketch of some of the 
causes which bring about differences of sickness in friendly societies. 
These are: Ist, the nature of occupation and habits of life; 2nd, the 
density of the population; 3rd, some localities prove more healthy 
than others, and even the same locality will produce a different effect 
on two persons; 4th, some of the periods under observation may have 
been more subject to epidemics than others; 5th, whether trade is 
good or bad, which, as all practical men know, makes a great 
difference to claims upon the box; 6th, the management of the 
society as already remarked. Mr. Sutton indicates two other causes, 
which are not in the above list, viz., 7th, sex, and 8th, the duration 
of membership. 

It has often been a question whether tabulated sickness results 
would not be more useful if split up into sections according as they 
are affected by one or more of these special tendencies to sickness, 
in order that a society subject to any such tendency might choose a 
table suitable to its special circumstances. To some of the causes 
named, the 4th, 5th and 6th, such a plan would clearly not be 
applicable; an actuary, preparing extensive statistics, has always to 
consider seriously how far he will take account of any of the others. 
Mr. Sutton has dealt more or less with nearly all of them. He has 
prepared a table of female sickness from statistics of 139,122 years of 
life, and has thus supplied a want which has been much felt by those 
who have had to advise such societies. The table will be specially 
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useful in view of the increasing vogue of female courts and lodges of 
the affiliated societies. Taken in bulk, it shows a rate of sickness 25 
per cent. in excess of male sickness, which, when looked into, may 
prove to be partly due to a different distribution of ages. The 
question of sickness, as affected by duration of membership, is one 
which, at present, does not trouble friendly societies, though a similar 
question as to mortality is an important one for life offices. Nothing 
is really known as to whether sickness rates are adversely affected by 
the withdrawal of good lives, or whether this is sufficiently counter- 
balanced by the affluent members already spoken of. Mr. Sutton 
has not pursued the enquiry to any conclusion, but has published the 
whole of the materials for its further study, in the hope that some 
enterprising actuary will take it up and place before the institute the 
fruits of his researches. In so doing, he has followed the precedent 
that was set at the time of the preparation of the H™: Table, when a 
large amount of raw material was published, which has since been 
turned to excellent account by such leading actuaries as Dr. Sprague, 
Mr. George King, and others. 

The question of health as affected by density of population has 
received the attention of the compilers of all the standard sickness 
tables. Following a precedent, which, it is believed, was first set by 
the elder Mr. Neison, both the Oddfellows’ and Foresters’ experience 
were divided into rural, town and city districts, the line between rural 
and town being 5,000 inhabitants, and between town and city being 
30,000 inhabitants. Mr. Sutton offers a more extended classification, 
having subdivided his facts according to density of population into 
five classes. These are not named rural, town and city respectively, 
but are numbered from one to five. The first includes societies in 
places of under 2,000 inhabitants, the second in places from 2,000 to 
7,000 inhabitants, the third from 7,000 to 25,000 inhabitants, the 
fourth from 25,000 to 100,000 inhabitants, and the fifth societies in 
places of over 100,000 inhabitants. The question of healthiness of 
locality, apart from density of population, is not specially considered 
in the report, and indeed it is difficult to see how it could usefully be 
otherwise dealt with. The broad lines of demarcation just indicated 
form at any rate a definite and intelligible basis of division, and, 
when fully studied and worked up, the facts thus stated will no doubt 
bring out with sufficient clearness the effect upon sickness rates of 
different localities—an effect which, be it remembered, is not only 
direct upon the annual sickness, but also upon the mortality, leaving 
an opportunity for a greater or less quantity of sickness in later 
years. There is all the difference in the world between light 
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mortality coupled with heavy sickness rates and heavy mortality 
coupled with light sickness rates, and by taking the materials in 
classes according to density of population all the chief features of 
these concurring, or conflicting, forces have their due effect upon the 
final results. One need not be surprised to find that Mr. Sutton has 
dealt with this section of the subject as he has dealt with the section 
relating to sickness according to duration of membership—that is to 
say, he has published the facts zz extenso for the use of any enterpris- 
ing actuary, but has not been able himself to undertake to construct 
tables therefrom. 

There remains but one other suggestion for the subdivision of 
the sickness experience, that, namely, according to the occupation 
of the persons observed upon. That some such subdivision was 
originally contemplated appears from the preface and the contents 
of the blue-book issued in 1880, which nominally forms volume I. of 
the present report. That volume contains the whole list of the 
societies by name, with a summary of their returns, irrespective 
of the ages of the members, and therefore not of very much use. 
Throughout the book the number of members is classified according 
to a scheme into four general classes and one special class ; the four 
general classes being those of light occupations without exposure to 
weather, light occupations with exposure, heavy occupations without 
exposure, and heavy occupations with exposure. The list of trades 
falling under each of these classes is given at length in the preface. 
The project of producing sickness tables for these separate classes 
appears to have been abandoned, and, we think, wisely, for reasons 
which shall be briefly indicated presently in discussing the uses to 
which the tables can be put, and the monetary tables by means of 
which those uses are attained. Mr. Sutton has dealt with one 
portion of the special occupation statistics in a very practical and 
serviceable manner. He observed that the occupations of the 
majority of the male members of friendly societies in Wales, as 
returned, were of an unhealthy character, they being chiefly engaged 
in collieries and ironworks, and he has accordingly compiled the 
whole of the statistics relating to males in Wales for the period 
from 1856 to 1875, carrying the results right through to the com- 
putation of monetary tables at a wide range of rates of interest. 
The tables thus deduced will provide useful tools for practical 
valuation work, and at the same time an interesting field for the 
study of one important branch of the occupation question in sick- 
ness experience. 

It will have been seen that to provide mortality and sickness 
tables, taking into account the differences of sex, duration of mem- 
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bership, density of population, and occupation, and all the possible 
combinations of these differences, would be to provide a bewildering 
variety of tables, and that variety would become still more over- 
whelming in the monetary tables. For every separate mortality and 
sickness table these latter involve differences of rates of interest, 
of periods of sickness, and of age at which sickness ceases to be 
paid for or has to be treated as chronic, and tables would be wanted 
for all the possible combinations of these differences. Every one of 
the combinations arising out of the classification of the original 
observations would combine with every one of the combinations 
arising out of the needs of the monetary tables, and where would 
the variety of combinations end? The actuary who should attempt 
to carry out such a task would find himself in the position of the 
man in the fable, who, “in trying to please everybody, pleased 
nobody.” The actuary would be trying to provide experience tables 
suitable for the circumstances of every separate society, and in so 
doing would provide tables suitable for no society, for they would 
leave out of account all the degrees of the three important factors of 
epidemics, bad trade or strikes, and good or bad management, which 
exercise so powerful an influence on the prosperity of individual 
societies. The epidemics and the state of trade may, perhaps, right 
themselves, taking one year with another, but the same cannot 
be said of the good or evil effect of the personal management of the 
society. 

Almost the only improvements one would wish to suggest in the 
report under review concern the printer rather than the author, and 
arise directly out of the enormous quantity of valuable matter which 
the report contains. The type is very small, and in the statistical 
tables, which form the bulk of the volume, this is of no consequence, 
for they address themselves chiefly to the student ; but to the work- 
ing actuary, who will chiefly use the monetary tables—whose eye- 
sight is an essential part of his stock-in-trade, and whose eyes are 
being continuously worn out with the reading of figures—it is a serious 
drawback that the figures in the monetary tables cannot be read with 
ease and correctness by gas-light. It would have been worth a few 
additional pages to have made these more clear. Another objection 
is in the bulk of the volume itself. An actuary sometimes wishes 
to do a bit of valuing at home in the evenings, and he will be 
strongly tempted to use WVezson or Bowser, rather than to carry back- 
wards and forwards a volume weighing nearly 8 lbs. avoirdupois in 
its socks—that is to say, without any binding but its own blue paper 
cover. The difficulty might have been easily remedied if the por- 
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tion containing the adjusted rates of sickness and the monetary 
tables could be parted from the rest and bound separately, but, 
unfortunately, the tables have been so printed back to back that this 
cannot conveniently be done. 

There is no criticism to be offered against the bulk or weight of 
the volume itself, apart from the minor points just mentioned. There 
is nothing in it one would willingly spare; indeed, one would will- 
ingly have seen it extended by a much more lengthy introduction 
and discussion of its contents by the learned author himself. For 
this there have been excellent precedents in the three well-known 
reports from the National Debt Office upon the mortality of Govern- 
ment annuitants, and in some of the special census reports from the 
Registrar-General of births, deaths and marriages. One feels that 
there is so much that Mr. Sutton could have told us as to the 
materials, the compilation, the uses, the specialities, and the results 
of his tables, had he been minded to have written a treatise on the 
subject ; but other considerations have prevailed, and we have to be 
content with a very few short pages of condensed introduction. 
Some consolation for Mr. Sutton’s retiring modesty (“if you ask for 
his monument, look through this blue-book”’) is to be found in a 
work by his friend, Mr. G. F. Hardy, now in course of preparation 
and shortly to be published, which will contain a “ Treatise on 
Friendly Society Valuations,” with copious monetary tables, based 
upon Mr. Sutton’s figures. Failing Mr. Sutton himself, there is 
probably no actuary more thoroughly competent to deal with the 
whole subject than Mr. G. F. Hardy, and the promised treatise will 
be sure to meet with the warm welcome always accorded to 
Mr. Hardy’s contributions to actuarial science. 

A wise instinct, guided by long practical experience, has directed 
Mr. Sutton in the selection of the contents of the blue-book. The 
three principal tables upon which monetary tables have been based 
are of the highest importance. The general Male Experience, 
1876-1880, is, of course, the table of the book; but the other two, 
the Welsh Male Experience and the Female Experience, have each 
avery special importance of their own. They are not mere sub- 
divisions of the principal table, such as we have been discussing, 
but are founded upon independent materials, and applicable for 
purposes which could not be properly served by the use of the more 
general table. The resolution to supply only materials for the study 
of the effects of locality and duration of membership, was a further 
wise decision; and a decision equally wise was that which led 
Mr. Sutton to give his chief attention to the question of periods of 
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sickness, and to grapple with some of the practical difficulties which 
meet valuers in the discharge of their duties. 

Until recently it was an unpleasant surprise to a life-office actuary, 
who undertook to value a friendly society by the experience of the 
Manchester Unity, to find that Mr. Ratcliffe’s report did not contain the 
tables necessary to enable him todoso. Such tables existed in manu- 
script in the hands of persons in the habit of using them, and the 
actuary in question must either calculate them for himself or humbly 
borrow them from a friend. One of the most trying defects of 
Mr. Ratcliffe’s tables was that the values of none of the benefits were 
carried up to the extreme ages, the whole-life assurance values not 
being given above 70, nor the whole-life annuities beyond 84, and 
the values of benefits ceasing at, or commencing at, 70 being omitted 
for the final five or ten years; this alone was sufficient to spoil the 
tables as tools for valuation purposes. They had the further draw- 
back of being limited to one rate of interest, viz., 3 per cent.; while 
2% to 234 per cent. is the outside rate that is being earned by a very 
large number of friendly societies. They were also inconvenient in 
respect of the combinations of the sickness benefits. It is usual with 
friendly societies to reduce the rates of sickpay after different periods 
of continuous sickness—say, after first six months’ sickness, and again 
after second six months’ sickness, or after such other periods as may 
be fixed by the rules. Mr. Ratcliffe gave very valuable tables for 
sickness benefits thus divided. It is usual with actuaries to look 
upon sickness at the older ages, say, 70 or 75, as having become 
chronic, and as being, in a valuation, equivalent to a definite pension, 
at a rate to be estimated according to the circumstances of the 
particular society. Mr. Ratcliffe did give tables for sickness benefits 
ceasing at 70, and for pensions commencing at 70, but he did not 
combine them with periods of sickness; he gave the benefits for 
different periods of sickness for whole-life sickness only. 

Mr. Neison’s report upon the Foresters, published in 1882, about 
ten years after Mr. Ratcliffe, very much extended the variety of the 
monetary tables available for valuations. He employed interest at 
3, 3% and 4 per cent.; gave 60, 65 and 70 as a choice of pension 
ages ; and tabulated four distinct periods of continuous sickness. 
The values he records are those for every possible combination of all 
the above data. 

Mr. W. A. Bowser, in his remarkable book, published last year, 
founded upon Mr. Ratcliffe’s statistics regraduated, has many times 
multiplied our valuation facilities. He has for the first time gone 
below 3 per cent., and has thus met an urgent necessity. He gives 
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values at seven different rates, rising by 4% per cent. from 2% to 
4 percent. He gives a choice of five pension ages, viz., 60, 65, 70, 
75 and 80; and has combined each of these, at all the rates of interest, 
_ except 334, with sickness for three different periods of sickness, viz., 
first six months, second six months, and after twelve months. He 
gives besides a large variety of other useful tables. 

None of the three standard volumes just referred to has ventured 
to provide tables for separate occupations, nor even for the broad 
divisions of rural, town and city districts, combined with the different 
periods of continuous sickness. Nor is this at all surprising, con- 
sidering the multiplicity of tables involved. Take, for instance, 
Mr. Bowser’s combinations: 6 rates of interest, multiplied by 5 
pension ages, multiplied by 3 periods of sickness, produce go different 
principal tables for sickness benefits alone, besides a vast quantity of 
auxiliary and supplementary tables, and tables for annuities and 
death benefits. To introduce combinations for even three different 
districts would increase the number of principal sickness tables to 
270, a task not lightly to be undertaken. Mr. Sutton has gone 
farther than his predecessors, in that he has compiled and published 
the materials for separate tables of different periods of sickness for 
each of his five districts, and it only waits the advent of some dis- 
engaged Hercules to complete the task. Failing that, some diligent 
actuaries will no doubt be found from time to time to render 
available portions of the contents of this enormous storehouse. 

Mr. Sutton has equalled Mr. Bowser in the number of his rates of 
interest, and has applied a similar number of rates, not only to his 
general table, but also to his tables for females and for Welsh 
males. His values are, however, only whole-life values at present ; 
and, instead of giving values ceasing at pension ages, he has given an 
actuarial rule for finding them. This, and the absence of tables for 
valuing wives’ funeral benefits, will militate against the chances of 
the new tables coming into immediate practical use, but the delay 
will only be for a short while, until Mr. G. F. Hardy’s complete 
tables are published. 

The point in which Mr. Sutton has far excelled all his predecessors 
is in the great extent of his classification into periods of continuous 
sickness, This has supplied one of the chief motives for the prosecu- 
tion of so laborious a task. Friendly societies have the provisions of 
their rules according to their own fancies, and do not reduce their 
benefits at periods of exactly six months to meet the convenience of 
actuaries. They perhaps choose eight weeks, thirteen weeks, or some 
other odd period, and the sickness of such periods cannot be deduced 
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from the sickness of twenty-six weeks, because the short periods 
include all of the short sicknesses, as well as a proportion of every 
longer sickness. Mr. Sutton has helped the valuer to get over the 
difficulty by classifying the sickness according to periods of four weeks, 
four weeks and five weeks for each quarter of the first year, periods 
of six months in the second year, and all sickness after the second 
year, of a continuous sickness. Monetary values have been calculated 
for the whole of these various periods of sickness. No such informa- 
tion has ever before been forthcoming, either in quantity or quality. 
Experience had long shown that the methods employed in the first 
instance by Mr. Ratcliffe were faulty in respect of the carrying out 
of this classification—a fact which in no way detracts from the honour 
due to him as the pioneer in a fresh line of enquiry. Great care 
was taken in devising the form of quinquennial return for 1876-1880, 
in order the more accurately to obtain this classification, and no pains 
were spared in reducing into shape the information obtained. The 
results strongly confirm the theory already held, that a great deal of 
protracted sickness had in previous investigations not been sufficiently 
distinguished from new sickness of the first six months. 

The consideration of the actuarial questions springing out of the 
new classification into periods of sickness leads to a most interesting 
field of study ; and, when we add to that the consideration of the 
actuarial purposes and uses to which the new tables will have to be 
applied, the field becomes altogether too large for any further 
exploration of it on the present occasion. There will be many such 
explorations, and many actuarial explorers, none of whom will return 
empty, and it is quite safe to predict that Mr. Sutton’s opus magnum 
will be continually more widely and more deeply appreciated as 
actuaries find time to dig more persistently into it during many years 


to come. 
THOMAS J. SEARLE. 


2 
> 





LoNDON GUARANTEE AND ACCIDENT Company, LimITED.—In - sub- 
mitting their report for the year 1896, the directors of this society announce 
that the net income from premiums, after deducting reassurances, was 
4179,912, the balance of claims account, including reserve for claims then 
under investigation, was £83,349. The directors recommend the transfer of 
£5,000 to the reserve fund, which will then amount to £97,000, and the 
payment of a dividend (1) on the preference shares, after the rate of 5 per 
cent. per annum, for the half-year ending 31st December, 1896; (2) on the 
ordinary shares of 6s. per share, making, with the interim dividend paid in 
September, 8s. per share, free of income-tax. The resolution for altering the 
memorandum of association passed at the last ordinary meeting was confirmed, 
and subsequently approved by the High Court. 
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THE TONTINE SYSTEM ON ITS TRIAL. 


AMERICAN insurance companies carrying on business in Britain have had 
to endure unmeasured abuse. That they have borne this and yet have sur- 
vived is a tribute to their vitality. Among the companies which have attacked 
them from almost every point of view are a few companies which do no Trans- 
atlantic business, but confine their operations strictly to this side of the water. 
These not unnaturally take up the following attitude towards American offices : 
We don’t compete with you in America ; why, then, trouble us here? But the 
greater number of those offices which aim at keeping American insurance 
goods out of the British market have no such plea in justification. They 
assail American methods, ratios of expenses, schemes of profits, and last, but 
not least, that system of estimates on which so much business has been built. 
Criticism on the part of conservatively minded British offices is a valuable 
corrective of what is amiss in American ways, but wholesale condemnation is 
quite another thing. The fact that so much business is done here by American 
offices can hardly be ascribed to deception on the one part, and cupidity and 
greed on the other. Such a conspiracy could not well be maintained without 
a crushing exposure ; but none has come. 

What is the secret of this American success so far as it has gone? It 
consists in catering for the public wants by offering such a variety of benefits 
that it is strange if some one of them does not fit in with the wants of the 
intending assurer to whom it is addressed. An impartial English insurance 
writer says: ‘ Very great benefits (as well as some disadvantages) have been 
derived from the stimulating activities of enterprising American competition. 
It is an often-quoted observation, that there is a great deal of human nature 
in man. The truth of this remark has been, I think, more thoroughly 
assimilated by American offices than by English ones. They have made a 
thorough study of people as they are, and not as they ought to be. They have laid 
themselves out for persuading men that they want a certain article, and that 
they, the offices, are the exclusive purveyors of what is wanted.” It is hardly 
necessary to quote other writers who are fair enough to admit that it is a good 
thing to be taught by the enemy, and that the latter is as honourable as them- 
selves in his methods of warfare. 


When a company comes, as it must do, to put its wares into the hands of 
its agents for sale to the general community, it occasionally, or rather frequently, 
happens that agents exaggerate the standing of their company, and the benefits 
its policies will bring to the assured. This method is common with all 
engaged in trade, and the difference is usually one only of degree. If one 
were to travel about with insurance agents, and listen to all the representations 
or misrepresentations made by them to catch policyholders, one would get an 
‘eye-opener ” as to the manner in which life insurance business is often con- 
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ducted. It evidently pays to close one’s eyes to methods, and to judge of 
affairs by results rather than by processes. 

Among the main charges against American life insurance is that of in- 
gathering policies by issuing estimates of what will be returned to the insured 
persons who take out policies of insurance with American companies. It is 
said that these estimates are misleading, that they cannot be realised, and that 
they should never be put forth. On the other hand, the American offices say 
that they reckon up the future from the past, and that they only tell what Aas 
been done as a probability of what may de done in the future. This question 
of estimates arose lately in connection with an action which was raised against 
the Equitable Life Assurance Society of the United States, a colossal concern 
of world-wide reputation. The case, which is referred to later on, involved a 
charge against the company of not delivering a Tontine policy of the amount 
which was said to be promised, in short, of not coming up to the expectation 
which the company held out to the assured. 

Before considering the legal value attached to these so-called assurances 
of estimates so far as the decision of the Court in the case referred to affects 
them, it may be of interest to notice the famous Tontine system of insurance. 
Tonti, the celebrated Italian, has given his name to a system of survivorship 
on which some pecuniary interest depends. In some parts of the country 
there are Tontine hotels in which several persons are joint owners, but with 
this proviso, that the whole property ultimately reverts to the last survivor. 
If, for example, five persons owned it, and one of these died, the remaining 
four would be sole owners ; and as each died, the survivors or survivor would 
become the proprietors or proprietor as the case might be. Tonti thus laid 
down a system of wide application. 

The Equitable Life Assurance Society of the United States claims, and, 
we believe, with justice, to have been the pioneer of the Tontine principle of 
life assurance, which may be explained as follows :—In any ordinary assurance 
company one may take out a policy with or without profits as he may prefer. 
Assuming he elects to assure his life with profits from time to time, when 
the company has its, say, quinquennial valuation, the profits are ascertained, 
and a certain proportion of them is allotted to each policyholder, according to 
the age and amount of his policy. On the profits effeiring to each policy 
being ascertained, some offices allow policyholders to have the amount added 
to their policy, thus increasing its value on its becoming a claim, or to have 
the annual premium reduced, or to take hard cash as the profit equivalent. 

Under the Tontine system, as in operation with the Equitable, the pro- 
cedure is somewhat like this: A man assures his life for fifteen years on the 
Tontine principle, paying his premiums regularly and in advance, as is the 
rule with all companies. Instead of adding the profits accrued periodically, 
the company holds the profits and invests them, and consequently these profit 
amounts are practically earning compound interest three or four times over, 
so that at the expiration of the fifteen years, should the assured be then alive, 
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the amount due to him is far in excess of what it would have been had the 
profits accrued on the policy been periodically added to its face value. 
Parenthetically it may be noted that if the deceased should predecease the 
expiration of the Tontine period, his representatives would receive none of 
' the profits—only the amount originally assured. At the end of the Tontine 
period, in the supposititious case referred to, that is in fifteen years’ time, the 
assured, if alive, would then have certain options presented to him. He could 
withdraw, in cash, the policy’s entire share of the assets (7.¢., the accumulated 
reserve and surplus) apportioned by the society to the policy, or he might 
convert the same into a paid-up policy for an equivalent amount. 


The method of computing the share of each policyholder in the Tontine 
fund would appear to be as follows :—The Tontine income and expenditure 
are kept strictly apart from the other branches of business, so that the total 
funds in the Tontine department—that is the share of the whole amount of 
the assets properly belonging to the Tontine policies —can be ascertained at 
the end of each year. For this purpose the Tontine fund is credited with all 
premiums received from the Tontine policies, is charged with its share of the 
expense of the company, receives credit for interest on its accumulations 
proportionate to that made on the total funds of the society, and is charged 
with the amount necessary to pay every Tontine death claim, and such other 
claims as mature under Tontine policies. At the end of each year a calcula- 
tion is made to determine what part of the total Tontine fund must be 
reserved, as required by the law of the United States, to meet the payment 
of the absolute obligations under all Tontine policies. This amount is 
technically known as the Tontine reserve, and, together with that portion of 
any other unpaid obligations or debts of the society which were incurred on 
the ‘Tontine policies, constitutes the Tontine liability. The excess of the 
total Tontine fund over the Tontine liability is the Tontine surplus, which 
represents the accumulated profits on the Tontine policies. This Tontine 
surplus is only paid to those who have completed their periods, and the share 
of each is determined by actuarial methods. 


The method of computing what part of the total Tontine surplus belongs 
to each policy about to complete its term is as follows :—Rates of interest, of 
mortality, of lapses, and of management expenses are assumed, and on the 
basis of these rates a calculation is made of what would have been the surplus 
on each policy at these exact rates. Hypothetical surpluses are thus arrived 
at, and a ratio is obtained of the total hypothetical surplus to the total actual 
surplus previously found ; and, applying this ratio to the hypothetical surplus 
calculated for such policy, the true share of that policy in the actual surplus 
is ascertained. The share of any policy which has completed its Tontine 
term in the total Tontine fund consists of (1) the entire reserve on the policy 
—a fixed quantity which can be computed in advance, and (2) its share in the 
Tontine surplus—a quantity which varies with changing circumstances, such 
as the rise or fall of interest, lapses, rate of mortality, and the like. 
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In view of what has been stated, the Equitable Society has always main- 
tained that it is impossible for it to state in precise terms what advantages 
will accrue to the policyholder on the expiry of the Tontine period. The 
society must, however, offer some inducement to assurers, and it therefore falls 
back on estimates. These estimates are said to be founded on calculations 
based on the actual experience of the society, but these estimates are not 
intended to have the import of guarantees. 

The action against the society, already referred to, was raised by Mr. 
John Sturrock, solicitor, Kilmarnock, in connection with the society’s esti- 
mates. It is important, in view of the circumstance that it seems to be the 
first time the Tontine system has ever come before the Court. In addition, a 
large sum was involved, for it was really a test case intended to break down 
the Tontine system and prevent the use of estimates in the performance of 
that kind of assurance business in future. 

It appears that before the pursuer in the case received his Tontine savings 
fund policy from the Equitable he had a correspondence with the society’s 
agent for Scotland, who thus wrote to him: “I know no company on this 
side that would assure you on fifteen payments for £500 for a premium of 
421, and at the end of fifteen years give you a paid-up policy for £1,030, or 
cash £467, but the Equitable of the United States.” 

These estimates were not realised, owing, it was said, to the large and 
unexpected fall in the rate of interest, and other circumstances, and the 
following options were placed at the disposal of the pursuer on the com- 
pletion of the Tontine dividend period, viz., “(1) To withdraw the accumu- 
lated profits of #102. 16s. in cash and continue the policy in force for the 
original amount ; or (2) to apply the profits to the purchase of an annuity of 
48. 7s. 10d. for life, beginning 14th September, 1897; or (3) to surrender 
the policy for a paid-up policy for the fixed amount of £709. If this option 
is desired, the society must be furnished with a satisfactory certificate of 
good health from one of its medical examiners ; or (4) to surrender the 
policy for its full cash value of £347. 18s. 2d.; or (5) to apply the cash 
value to the purchase of a life annuity.” 


The pursuer claimed a fully paid-up policy of £1,030 in terms of the 
letter from the manager for Scotland, or alternatively to receive back all the 
premiums he had paid to the society, with 5 per cent. interest and the 
expenses of the process. The Court, however, decided that the letter founded 
on by the pursuer did not form part of the insurance contract between him 
and the society. The question of the Scottish manager’s power to bind the 
society was not even considered, although it was expressly excluded by the 
terms of his appointment and by the twelfth provision on the back of the 
policy, which vested the right to alter the policy-contract in the four leading 
members of the society in America. The correspondence had all taken place 
previous to the delivery of the policy, and the Court held that the acceptance 
of the policy expressed the final contract between the parties. 
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The alleged misrepresentations as to the terms of the policy were, in the 
opinion of the Court, retracted and at an end when the policy was accepted 
in the terms expressed ; as for those which related not to matter of fact, but 
to matter of expectation and belief, the judge held that this must have been 
' plain to the pursuer, if not from the outset, at all events when he received 
the policy. The Tontine system, put thus on its trial for its estimates, has 
emerged in this instance unscathed from the judicial ordeal, and the legal 
result might be expressed in a single phrase, “ You cannot sue on an estimate, 
and much less on a mere expectation.” The Equitable is to be congratulated 
on this termination, as well as on the legal ability with which its case was 
conducted. 





Loans To LocaL AUTHORITIES.—In the Appeal Court, Lords Justices 
Lindley, Smith and Rigby recently delivered judgment in the case of the 
“Guardians of the West Derby Union 7. The Metropolitan Life Assurance 
Society, and the same Guardians v. Priestman.” ‘These cases, which were 
appeals against the decision of Mr. Justice North, raised an important 
question as to the power of guardians of the poor to compel the lenders to 
accept the unpaid portion of a loan raised by them under their statutory 
powers, on terms of repayment by instalments extending over several years, 
if against the will of the lenders, the object of the repayment being to 
re-borrow the sum paid at a lower rate of interest. The question for decision 
was whether the lenders could, against their will, be compelled to accept the 
redemption of the loan contrary to the contract. Mr. Justice North had 
decided that they could do so under the Poor Law Act of 1871, and from 
that decision the lenders had appealed. Lord Justice Lindley now stated 
that he was unable to put upon the Act the construction that it obliged the 
lenders to accept payment before the time stipulated. The effect of the 
construction contended for by the guardians would put upon them a fetter 
which would seriously affect their powers of borrowing, because it would 
follow that they could only borrow on the condition that they should be at 
liberty to pay off the lenders whenever they could advantageously borrow 
money elsewhere. He found nothing in the Act to compel the Court to hold 
that where an agreement had been made for payment by instalments the 
guardians could require the lenders to take back the unpaid principal at any 
time without notice. The legislature had not said so, and he could not infer 
from the language of the Act that it imposed such a one-sided bargain. He, 
therefore, thought that the decision of Mr. Justice North was erroneous. 
Lord Justice Rigby concurred. Lord Justice Smith had the misfortune not 
to be able to agree with the other members of the Court. In his opinion the 
legislature meant, for the benefit of the ratepayers, to give power to redeem if 
money could be borrowed at a lower rate. In accordance with the view 
taken by the majority of the judges, the appeal was allowed, with costs. 
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NATIONAL PROVIDENT INSTITUTION. 


“HE members of the National Provident Institution have 
every reason to be gratified by the excellent report 
issued by the directors for the year 1896, the first year 
of the seventh decade of the society’s existence. The 
continued prosperity of the institution is amply evi- 
denced by the figures therein presented. The National Provident 
has always commanded a considerable amount of attention and 
patronage from the insuring public, and its popularity is steadily 
increasing. For some years past the new business has averaged 
over £500,000 annually, and for last year it amounted to £622,900, 
shewing a very satisfactory increase of £67,300 on the corresponding 
figure in 1895, and being the largest amount ever transacted by the 
society in any single year with the exception of 1892, which was 
the closing year of the last quinquennium. The number of policies 
issued was 1748, so that the average sum assured under each policy 
was £360. This indicates the provident character of the company’s 
business. The National Provident does not reinsure any portion of 
its risks with other companies, and the amount it will hold at its 
own risk is, of course, limited, so that very large assurances are 
never written. The board of directors are proposing, however, to 
alter this system, so that the institution may be empowered to grant 
larger assurances than at present, and to give off reinsurances in the 
ordinary way. If this change be effected, we shall expect a con- 
siderable impetus to be given to the total amount of assurances 
annually written. The new premiums average £4 per cent. on the 
sum assured—a high figure—due to the large endowment assurance 
business transacted by the company. A special feature is made of 
this class of assurance, and it is kept entirely distinct from all other 
classes for bonus purposes. The National Provident does not 
cultivate the sensational element in the amount of new business 
obtained, but prefers steady and unostentatious progress. The 
company is, doubtless, prudent in adopting this course, for the 
business actually written is obtained at very moderate cost, and its 
quality is unexceptionable, as evidenced by the very light mortality 
experienced among the members. We are accustomed to find each 
year in the accounts presented by this office a steady advance of the 
premium income, with no retrogressions, and a substantial addition 
to the funds. During the last twenty-five years the former has 
advanced, in round figures, from £238,000 to £400,000, while over 
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two millions have been added to the funds. At rare intervals an 
occasional retrogression, due to some special cause, is found in the 
amount of funds. For instance, in 1893, the year following the last 
distribution of profits, the payment of the large sum of £59,000 in 
cash bonuses, happening to synchronize with an unusually heavy 
disbursement on the claim account, caused a temporary check in the 
growth of the funds. During the past year a much larger sum than 
usual, viz., £173,700, has been added to the life assurance fund, 
which now, for the first time, exceeds five millions sterling. This 
large accretion is mainly due to the very favourable mortality ex- 
perienced by the institution. The amount paid in claims, viz., 
#290,911, is less than last year by about 455,000, and is smaller 
than that in any other of the last ten years, and very slightly 
exceeds two-thirds of the sum expected, according to the tables used 
in the valuation. In 1895 the claims came to four-fifths of the 
amount expected, and they are usually well within the ‘mark. 
Ample testimony is thus afforded of the care exercised in the 
selection of risks, and the ‘prime quality of the business that finds 
its way to the National Provident. Moreover, persons assuring 
their lives in this office evidently come to stay, for the number of 
members withdrawing from causes other than death is only 1% 
per cent. of the total number assured, a very low ratio for a company 
transacting like the National Provident a considerable amount of 
new business. A light lapse ratio is doubly beneficial to an 
assurance company, for, in the first place, the heavy expense 
entailed by replacing a considerable number of discontinuants with 
new entrants is avoided ; and, in the second place, it undoubtedly 
exercises a favourable effect on the mortality of the general body 
who remain, for, as a rule, it is the healthier lives who surrender 
their policies. 

More than one half of the total funds of the company is invested 
in mortgages on property in England and Wales. Loans on 
security of the society’s own policies amount to no less than 
£382,153. This is a most satisfactory asset, in that it realises 
probably as high a rate of interest as any other item appearing 
in the balance-sheet, and, at the same time, the security is un- 
challengeable. The year’s accretion to the funds has been placed 
chiefly in ground rents and colonial municipal securities, which shew 
increases of £126,000 and £115,000 respectively, and in India 
stock, of which £53,469 worth has been purchased. 

The premium income appears in the revenue account at close on 
£400,000, or over £10,000 more than in 1895. The amount paid 
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in income-tax appears on the disbursement side of the account, 
instead of being deducted from the interest earnings inserted on the 
receipt side. The rates of interest earned during the years of the 
last quinquennium, viz., 1888-1892, are given in the last valuation 
report as 44. 55.,44. 35. od., £4. 25. 7a, 44. 15. Qd., and £4. Is. 
per cent. respectively, or about £4. 3s. on an average for the five 
years. These figures include income-tax, but if this be deducted 
in the ordinary way the net rate would still be over 4 per cent. 
Like most other assurance companies, the National Provident has 
latterly experienced a serious fall in this item. If the rate of interest 
earned be obtained by the usual method of dividing the amount of 
interest received during the year, less income-tax, by the mean fund 
during the year, the figures for 1893, 1894, 1895 and 1896, the first 
four years of the current quinquennium are respectively £3. 18s. 8d., 
43. 16s. 11d., £3. 155. 3a4.,and £3. 14s. 10d. per cent. This decrease 
here portrayed in the rate of interest earned on funds of some five 
millions sterling, when spread over the quinquennium, will involve 
a considerable reduction in the amount of “profit from interest” 
available for bonuses. The directors are evidently fully alive to the 
situation, and intend to prevent or retard this continued fall, vzde 
the following paragraph in their report :—“ In view of the constantly 
increasing difficulty experienced in finding investments for the 
funds of the institution, at once safe and adequately remunerative, 
in the classes of security now open to them, the Board are of opinion 
that the time has arrived when it is expedient that their powers of 
investment should be enlarged.” They propose to obtain a short 
private Act of Parliament in order to accomplish this object. 

As, however, the National Provident is one of the most 
economically managed of our life offices, the amount absorbed in 
expenses of all sorts and commissions being only 11°28 per cent. of 
the income from premiums (practically the same percentage as in 
the previous year), the members may look forward with confidence 
to the declaration of a handsome bonus at the end of the current 
year. 


ms 





THE BRITISH AND CONTINENTAL MARINE AND FIRE RE-INSURANCE 
ASSOCIATION, LIMITED, has been registered, with a capital of £70 in £10 
shares. 


THE PRINCE’s INSURANCE Company, LimITED, has been registered, with 
a capital of £100 in £5 shares, to adopt an agreement with the Public 
Companies Guaranteed Subscriptions Syndicate, and to carry on the business 
of marine, fire, accident and general insurance. 
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RAILWAY PASSENGERS’ ASSURANCE COMPANY. 


MAST year, in criticising the report for 1895 of this, the 
oldest of all our accident assurance companies, we 
called special attention to the wonderful evenness of 
its results; and the same feature is notable in the 
report for 1896, now before us. The gross premium 
income for the twelvemonth is £240,129, as against £239,039 in 
the previous year, or a difference of only about £1,000 on a very 
heavy total. This equality of result year after year is so curious, 
that we think it will be interesting to repeat in round figures 
the totals for the past eight years: 1889, £238,000; 1890, £240,000; 
1891, £242,500; 1892, £242,000; 1893, £241,000; 1894, £239,000; 
1895, £239,000; 1896, £240,000. Therefore, within the whole 
period, the extreme fluctuation of the premium income has been 
£4,500. When it is remembered that the annual sum approaches a 
quarter of a million, it will be realized how great the popularity of 
the company must be, and how well organized the business and its 
agencies, to permit of this steady maintenance of such a fine record. 

The vast number of policies on the books involves a constant lapse 
of premiums by the death or neglect of the policyholders, but this is 
constantly made good by the perpetual inflow of new contracts. 
During 1896 the number of new general-accident policies issued was 
7,148, which compares with 6,932 in the preceding year; but the 
same steadiness in receipts is once more apparent, for the new 
premiums resulting amounted to £20,380 last year, as against £20,203 
in 1895—the difference being not so much as £200—while in 1894 
the figure was £20,167. In view of such statistics as these, it is 
difficult to find anything fresh to say about the successive reports of 
the Railway Passengers’ Compay, for the remarks made regarding 
any of the last half-dozen reports could be repeated this time almost 
word for word, with only the alteration of a few hundred pounds here 
and there in the figures. But it must be apparent to everybody that 
this consistency of record is a strong point in favour of the company, 
for it shows that the enterprise is so firmly established that no amount 
of rivalry on the part of younger offices can shake it an inch. At the 
same time, it shows the desirability of the company extending the 
scope of its operations, according to the announced policy of the 
directors, who tell us in the new report :— 


In the last report, the desirability of an application to Parliament for further powers was 
mentioned, and shareholders have since been asked to give their written approval of the 
promotion of a new Bill, besides being required to attend the statutory meetings. The 
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directors have to express their thanks for the cordial support they have received, not one 
dissentient voice having to be reported to the Parliamentary committees. It is hoped that 
the Bill will at once become law, when the directors will take immediate steps to act upon it. 

With this Bill made law, the Railway Passengers’ Company 
ought to take a big step forward in its aggregate figures, for the 
advances in the revenue of many of its rivals are due to receipts from 
those branches of assurance business which the senior company is at 
present precluded by its constitution from touching. Already one 
alteration in the company’s methods is bearing good fruit, namely, the 
announcement in the report for 1895 that in future the restriction 
as to the sale of journey insurance tickets was to be withdrawn, and 
second or third-class passengers allowed to take out £1,000 tickets as 
well as first-class travellers. This was a very sensible new departure, 
and we are told the result has been “a material increase in the sums 
since received under this head.” Under the old system, followed 
until a couple of years ago, of presenting the profit and loss account, 
the precise amount could have been ascertained, but, unfortunately, 
this interesting item has, for some mysterious reason, been suppressed. 
The statistics in question were quite as interesting in their way as the 
analysis of passenger traffic given in all railway reports, and we 
appeal to the management for their reinstatement. 


Turning now to the company’s disbursements during 1896, we 
find there has been an increase of £8,666 in the amount paid in 
compensation—the total advancing from £133,825 in 1895, to 
£142,492 in the following year. The ratio to the premium income 
works out at 59°33 per cent., as against 55°77 in 1895; so that the 
experience of the past year has been appreciably worse than that of 
its predecessor. But it must be remembered that the comparison 
is against an exceptionally fortunate year, the claim experience of 
1895 having been the lowest for a long time. We have only to go 
back to 1893 to find a loss ratio of 60°86. That there was nothing 
abnormal in the record of last year’s accidents may be seen from the 
fact that the number of claims was 8,380, which compares with 8,362 
in 1895—another curious illustration of the remarkable evenness of 
the office’s working. Of the total number of claims 63 were for 
fatal accidents, as compared with 60 in 1895, and 55 in 1894—yet 
another example of the same feature; 5 were for the loss of one eye, 
and the balance of 8,312 for disablement of various kinds. Con- 
sidering the great number of policies taken out through the Railway 
Passengers’ Company, the loss of only 5 eyes in a twelvemonth is 
calculated to make one think the business of glass-eye manufacturers 
cannot be very remunerative after all. 
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As the net result of the year’s operations, the company was left 
with a balance of £108,532 available for distribution, as compared 
with £113,958 at the end of 1895; so that a reduction of £5,500 
covers all the vicissitudes of the year in a revenue account totalling 
' $322,712. For a company which is in its forty-eighth year, and 
which might therefore naturally expect to be losing its initial energy, 
this is a very creditable exhibit ; and even its rivals must be pleased 
to see the Railway Passengers’, which is a company that everybody 
likes and respects, so hale and hearty, in spite of advancing years, and 
actually meditating a renewal of its youth by wise extension of its 
powers. 


<> 
—_— 





A BILt is pending in the legislature of West Virginia regulating the 
admission of insurance companies, and for the establishment of an insurance 
department.—Argus, Chicago. 


INDEMNITY MutTuaAL MARINE ASSURANCE ComPANY, LIMITED.—For the 
year ended December 31 last, the directors proposed a balance dividend of 6s. 
per share, making a total of 11s. per share. 


INSURANCE ASSOCIATION OF MANCHESTER.—At the usual monthly meeting 


of this association, held at the Accountants’ Hall, King Street, Manchester, 
Mr. J. Bruce Cairnie in the chair, an address was given by Mr. William 
Thorburn, M.D., F.R.C.S., on “ Cancer in relation to Life Assurance.” Dr. 
Thorburn, in the course of a very interesting address, expressed his opinion 
that the popular idea that cancer is hereditary was a fallacy, but introduced 
an idea new to the lay mind, viz. : that there were strong reasons for supposing 
cancer was infectious under conditions which were as yet imperfectly disclosed ; 
the term infectious being used in the same sense that consumption is an 
infectious disease through environment. Some remarkable cases of “ cancer 
houses,” where successive occupiers of the same residence had died from this 
malady, were given. Further it was stated that cancer was infectious as to the 
tissues of any individual, and could be transplanted from one part of the body 
to another. The lecturer’s general conclusion was that the death rate from 
cancer is steadily and enormously on the increase, caused, not by the increased 
prevalence of cancer itself, but by a fall in the general death rate, whereby 
many who would have fallen victims to consumption in earlier life are now 
preserved and succumb subsequently to cancer. Dr. Thorburn’s deductions 
and conclusions were supported by a series of tables he had specially prepared 
from the experience of some life offices and the Government returns. By aid 
of coloured maps, the geographical distribution of cancer and consumption 
conveyed clearly to the audience one of the doctor’s principal contentions, 
that where the death rate from phthisis was most marked, that from cancer 
was lightest, and wice versa. 
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ALLIANCE ASSURANCE COMPANY. 
REPORT, ACCOUNTS AND BALANCE-SHEET. 
Year ending December 31, 1896. 


THE directors have the pleasure to submit to the members the following report, accounts 
and balance-sheet. 


LiFe ACCOUNT.—1,591 new policies were issued for a sum of £1,000,758, of which sum 
£55,072 was reassured with other companies. The new premiums on such policies, after 
deducting premiums on the sum reassured, amounted to £35,995. The premiums on new 
policies and on the renewals of existing policies (including £55,579. 19s. 9a. as consideration 
for annuity bonds issued) received during the year amounted to £330,828. 18s. 9¢. Interest 
(less income-tax on the life assurance fund) and registration fees (£126), £98,143. Os. 9d. ; 
together, £428,971. 19s. 6d. 

DISBURSEMENTS.—Claims (including bonus — 4208,502 2s. 6d.; paid for the 
surrender of policies and for cash bonuses, £13,165. 6s. Id.; annuities, £6,534. 2s. 
commission and expenses of management, £27,524. 18s.; together, £255,726. 8s. 7d. ; 
surplus income, £173,245. 10s. 11d. By the addition of the amount of the surplus on the 
life account for the year, the life assurance fund has been increased to £2,730,062. 2s. 1d. 

FIRE AND PROFIT AND Loss AccOoUNTS.—The net premium income amounted to 
£504,024. 6s. 5d. ; interest, less income-tax, on funds (exclusive of life assurance and lease- 
hold and investment policies funds), £51,316. 13s. Id.; together, £555,340. 19s. 6d. ; fire 
claims, £265,297. 12s. 10d. ; commission and expenses of management—including irrecoverable 

ency balances, £181,372. "as. 8d. —£446,669. 15s. 6d. ; profit, £108,671. 4s. After deducting 

2,870. 5s. 5d. for income-tax under Schedules A, D and E, and after providing for the 
dividend on the share capital for the year 1897 (referred to below), there remains a surplus of 
£5,800. 18s. 7¢., which has been added to the fire insurance fund. 

LEASEHOLD AND INVESTMENT POLICIES ACCOUNT.—The fund has been increased 
during the year from £33,288. gs. 8d. to £50,188. 2s. 5d. 

FuNDs OF THE COMPANY.—The total funds of the company amount to 44,313,057. 
175. 8d., viz. :—Paid-up capital, 4550,000 ; life assurance fund, £2,730,062. 2s. Id.; fire 
insurance fund, £781,895. 4s. 5d. ; leasehold and investment policies fund, £50,188. 2s. 5d. ; 
profit and loss account, 100,000 ; reserved for outstanding claims and dividends, bills payable 
and accrued commission and expenses, £100,912. 8s. 9d. 

DIVIDEND ON THE SHARE CAPITAL.—The directors have resolved on paying the same 
dividend as in the previous year, viz., £100,000, being 8s. per share on the paid-up capital of 
4550,000 in equal half-yearly instalments, the first instalment to be payable on and after the 
1oth April next, and the second instalment to be payable on and after the 9th October next. 


Revenue Accounts for the Year ending December 31, 1896. 
In conformity with the Tutrp SCHEDULE of “ The Life Assurance Companies Act, 1870.’ 





Dr. No. I.—LIFE ASSURANCE ACCOUNT. 
Amount of life assurance fund at the beginning of the year . ° . £2,556,816 11 2 
Premiums, after deduction of reassurance premiums ‘ é . = 275,248 I9 O 
Consideration for annuities granted . . 55.579 19 9 
Interest and dividends on life assurance fund, £i 100,940. 7 3d. 3 less 

income-tax, £2,923. ¢ 6s. 6d. = 4 a ‘ 98,017 0 9 
Registration fees . . : . . ° . ° ‘ 126 0 0 

42,985,788 10 8 

Cr. 
Claims (including bonus additions) under life policies after deduction 

of sums reassured. : ; ; ; P 2 : . . £208,502 2 6 
Surrenders . ‘ : : : = ; ‘ 4 a : 11,755 10 5§ 
Cash bonuses . . ‘ - j a : . - P 1,409 15 8 
Annuities. ° . ° < . ; . = : . : 6,534 2 0 
Commission . P - ‘ - ° . f F - 18,518 8 8 
Expenses of management " R re ; = A ‘ F : 9, 9 4 
Bad debts. Nil. 
Amount of life assurance fund at the end of the year, as per f fourth 

schedule (balance-sheet) . ; 2,730,062 2 I 


. 42,985,788 10 8 
Rrra ricci eae 
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Dr. No. 2.—FIRE ACCOUNT. 
Amount of fire insurance fund at the beginning of the year . : . £776,094 5 10 
Premiums received, after deduction of reinsurance premiums . " 504,024 6 5§ 
Interest and dividends on fire insurance fund, nd, 2 30, _ 16s. fs 3d 5 
income-tax, £894. 35. 9d. ; ; 29,812 12 6 
41,309,931 4 9 
Cr. 





Losses by fire after deduction of amounts recovered under reinsurances £265,297 12 10 
Commission . 








; : ‘. : ‘ ‘ : : 75,266 11 5 
Expenses of management 2 ~ 2 ; " P ; 4 : 105,614 7 10 
Bad debts ‘ ‘ ’ a _ : 491 3 5 
Transferred to profit and loss ‘account 2 - 81,366 4 10 
Amount of fire insurance fund at the end of the year, as er fourth 
schedule (balance-sheet) . . . . ees 781,895 4 5 
41,309,931 4 9 
Dr. No. 3.—LEASEHOLD AND INVESTMENT POLICIES ACCOUNT. 
Amount of leasehold and investment ae fund at the satis of 
the year . ; . » : = . : 433,288 9 8 
Premiums received ‘ 17,705 .2- 4 
Interest and dividends, Zz 1,794. 15. 11d. ; less income-tax, va S39. 145. 1d. 1,740 13 10 
£52,792 5 10 
Cr. 
Commission . ; - ‘ ‘ ‘i : A ‘ . ‘ 4169 15 8 


Surrender of policies 











2,434 7 9 
Amount of leasehold and investment policies fund at the end of the year, 
as per fourth schedule (balance-sheet) : * ° ° s : 50,188 2 5 
£52,792 § 10 
Dr. No. 4.—PROFIT AND LOSS ACCOUNT. 
Balance of last year’s account : £100,000 0 oO 
Interest and dividends on share capital, and on profit and loss account, 
422,112. 10s. 2d. ; less income-tax, alan lai ” 2 ; a 21,504 0 7 
Transferred from fire ‘account : . ° S 81,366 4 10 
£202,870 § § 
Cr. 
Dividend to members ; ; ‘ £100,000 0 O 
Income-tax (excluding income- tax on interest ‘and dividends) . . . 2,870 5 5 
Balance as per fourth schedule (balance-sheet) ° ‘ = . : 100,000 0 O 
4202,870 5 5 
Balance-sheet on December 31, 1896. 
In conformity with the Fourtu SCHEDULE of “‘ The Life Assurance Companies Act, 1870.” 
LIABILITIES. 
Capital, 45,000,000, of which is os + : 2 ee = - £550,000 0 oO 
Life assurance fund ; . ‘ 2,730,062 2 I 
Fire insurance fund 2 ; ° . 781,895 4 5 
Leasehold and investment policies fund . . . ° . . 50,188 2 5 
Profit and loss account . 100,000 O oO 


Claims under life policies admitted but not yet paid, £6,316. 35. 5d. 
claims under life policies announced but not yet admitted, owing to 
proof of death not having been furnished, £37,445. 75. 5d. ~ £43,761. 
10s. 10d. ; outstanding fire losses, £50,559. 6s 2d.; outstanding 
dividends, 4595. 125.3 bills payable, Ve 2,405. IQs. 9d.; accrued 
commission and expenses, 43,590 . : : : : ‘ : 100,912 8 9 


£4,313,057 17 8 
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ASSETS. 
Mortgages on property within the United Kingdom. : . - £581,410 6 10 
Mortgages on property out of the United Kingdom . , 2 58,614 19 II 
Loans on the company’s life policies. . ° a ; : : 116,891 I II 
Investments :— 
In British Government securities . i 7 ‘ ‘ ° < 198,256 10 8 
Colonial Government securities ° x ° ; ‘ ° : 89,420 0 O 
Foreign Government securities ° . ‘ . - 3555359 4 0 
Railway and other debentures and debenture stock ‘ m 682,497 16 3 
Railway and other stocks and shares (preference and ordinary) a 552,259 9 O 
Bank of England stock . 62,000 0 O 
8,624 Alliance Assurance Company shares purchased and held under 
powers conferred by the laws and regulations of the company. 79,600 0 O 
Bank preference shares (fally _ up) i . - : : - 1,330 0 O 
House property ° . ° . ° . : 322,505 15 II 
Landed property. 4,936 0 O 
Loans to counties, towns and unions in Great Britain on the security 
of rates and property . . . ° ‘ a ‘ = 453,008 2 10 
Loans on the security of rent charges : 270,004 2 4 


Loans on debentures, stocks, shares and on life, reversionary and other 
interests in real and amines property 5 ; and for peated 


deposits . ; : 198,641 2 2 
; Deposits with sundry banks . . . ° . . 3 47,903 16 6 

Loans on personal security ‘ : ‘ ‘ . 1,400 0 O 
Agents’ balances and balances due from ‘other offices. : : a 120,163 18 4 
Outstanding premiums . . ‘ , : 2 ; ; 16,328 19 6 
Outstanding interest and dividends 5 ; ; j a A z 4,576 10 10 
Cash— 

In hand (£1,398. 7s. 4d.), and on current accounts (£53,305. 8s. 1d.) 54,703 15 5 
Bills receivable . 3925 14 5 
Interest and dividends accrued to the 3Ist December, 1896, but not 

payable until 1897 . ° ° ° ° ° ‘ ‘ ‘i 37,260 10 10 

£4,313,057 17 8 





Examined and found correct. 


HENRY B. PORTMAN 

ARTHUR ELLIs, » Auditors. 
Victor C. W. CAVENDISH, j 
ROTHSCHILD, Chairman. 

Jas. FLETCHER, —_ 
FRANCIs A. — —_— 
ROBERT LEwIs, Chief Secretary. 
London, February 16, we. 


The annual general court of the members of this company was held on Wednesday, roth 
March, at the head offices, Bartholomew Lane, Lord Rothschild, the chairman of the board, 
presiding. The report stated that in the life account 1,591 new policies were issued for the 
sum of £1,000,758, of which sum £55,072 was reassured with other companies. After 
deducting the premiums on the sum reassured, the new premiums were £35,995. The total 
premium income was £330,825. 18s. 9d., and, after paying all claims and expenses, the surplus 
income on the life account amounted to £ 173,245. 10s. I1d., raising the life assurance fund 
to £2,730,062. 2s.1d. The fire and profit and loss account showed a net premium income of 
£504,024. 6s. 5d., while the interest on funds amounted to £51,316. 13s. 1d. The disburse- 
ments amounted to £446,669. 15s. 6d., leaving a profit of £108,671. 4s. The directors 
recommended a dividend of 8s. per share, which would leave £5,800. 18s. 7d. to be added to 
the fire insurance fund. In moving the adoption of the report, the chairman said that he had 
not much to add to what was contained in the printed statement. They would observe that 
the life business of the company had proved most satisfactory. During the year they had 
issued 1,591 new policies, assuring the sum of upwards of one million sterling, of which only 
450,000 had been reassured with other companies. The new premiums on those policies 
amounted to £35,995. With regard to the fire business, the directors had declared the usual 
dividend of 8s. per share on the paid-up capital, but he regretted that they had been unable to 
carry quite such a large sum as usual to the reserve fund. Still, they could not expect to be 
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in an equally flourishing state every year. They had suffered somewhat from a diminution in 
premiums, but he hoped that if he had the honour of presiding at the next general court they 
would not only declare the same dividend, but be in a position to carry forward a larger sum 
to the reserve fund. Mr. James Fletcher seconded the adoption of the report, which was 
carried unanimously. 


ie. 
ee 





LAW GUARANTEE AND TRUST SOCIETY, LIMITED. 


THE directors submit to the proprietors their ninth report. From the annexed accounts 
it will be seen that during the year the sum of £70,519. 18s. 1d. has been received for 
premiums and commissions, and fees as trustees, which, after allowing the sum of £16,553. 
5s. 2d. for reassurances, leaves £53,966. 12s. 11d. The percentage of management expenses, 
inclusive of commission, directors’ and auditors’ fees, on the above net income is for the year 
35°27. On reference to the last statement it will be seen that the reserve for claims in suspense 
and for rebates stood at £17,171. 19s. 10d. This by payment of claims and by rebates was 
during the past year reduced to £8,848. 7s. 3¢. The directors, as will be seen from the 
accounts, have carried £9,743. 8s. 6d. from revenue to this reserve, which now stands at 
418,591. 15s. 9a. The addition to the item of properties in hand is chiefly due to the society 
having become the absolute owners of the site of H. M. Theatre, which is held from the Crown 
on a building agreement at a ground rent of £4,200 per annum. One-third of the site has 
been let at a ground rent of £3,500 per annum to Mr. Beerbohm Tree, who has built upon it 
the new H. M. Theatre. This ground rent is a valuable asset for the society. In accordance 
with the requirements of the agreement under which the property is held from the Crown, 
your directors are building on the remaining two-thirds of the site, and are confident that on 
the realisation of the property the society will suffer no loss. £5,000 has also been added to 
general reserve fund, which now stands at £55,000. The balance available, including the 
amount brought forward from last year, is £10,359. os. 3¢.; from this £2,000 was paid as 
interim dividend for the half-year ending 30th June last, and the directors now recommend 
that a further dividend of £3,000 be paid in respect of the half-year ending 31st December, 
1896, free of income-tax, making the dividend for the year 5 per cent. per annum. This will 
leave £5,359. Os. 3d. to be carried forward. The directors regret to report the death of their 
esteemed colleague, Mr. Frederick John Blake, who had been a director from the commence- 
ment of the society. With a view to the extension of the business, it has been considered 
advisable to open further branches at Leeds and Edinburgh, and suitable premises have been 
acquired. The directors retiring, according to the articles of association, are Messrs. Thomas 
Rawle, Henry Roscoe, William Williams, who, being eligible, offer themselves for re-election. 
The auditors, Messrs. Deloitte, Dever, Griffiths & Co., retire, and offer themselves for 
re-election. 

HENRY ROSCOE, 
JoHN HUNTER, 
Tuos. R. RONALD, 

General Manager and Secretary. 


} Directors. 


January 28, 1897. 
Balance-sheet, December 31, 1896. 


LIABILITIES. 
Capital authorised—100,000 shares of £10 each, Al 1,000,000. 


Capital issued—f£1 paid on 100,000 shares. : ; . - £100,000 0 oO 
Bank loan . : = ‘ : P ‘ ; . ; . 22,000 O O 
Sundry creditors . “ ; : = . ‘ ; : : . 22,098 4 Oo 
Unclaimed dividends : : - : : ‘ ‘ 99 17 I0 
Reserve for claims in suspense and ‘rebates : : : 5 18,591 15 9 
General reserve fund—including reserve for unexpired risks x 2 F 55,000 O O 
Revenue account—balance . 2 : : : : = - 8,359 0 3 


£226,148 17 10 
——— 

Note.—The society holds in connection with its trust business various securities and funds (belonging 
to such trusts) not set out in this balance-sheet. 
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ASSETS. 


Investments (at cost)— 


Consolidated 2 per cent. stock 444,751 13 6 
Metropolitan Board of Works 3 me cent. 10,443 o 
Colonial Governments 21,014 14 6 
Foreign ; 4,050 0 O 
Bank deposits and debentures ; 19,742 I0 O 
Premises—No. 49 Chancery Lane . 7st 0 2 
Less lease redemption fund 88 13 9 


Office furniture and fittings— 
Less depreciation ‘ 
Australian banks, etc., in liquidation— 
Taken over and written down to 
Properties in hand, pending realization— 
Less amount written off for possible loss . 


£223,995 9 9 
Deduct—Mortgages on same . 


160,000 0 O 





10 310 11 7 
— 3 8 
653 o 8 


Sundry debtors and advances 
Outstanding premiums . 
Do. interest 


— deposit—with Commissioner of Woods and Forests 
ash— 


At bankers and in hand . 


Dr. 


Claims (including sums written off bank deposits, and off es in 
hand during 1896) 

Management expenses (head office and branches) including commission 

Advertising : : ‘ = : 3 a . ‘ . 

Law charges . ; 

Directors’ and auditors? fees . 

Income-tax 

Balance down 


Cr. 
Premiums and commissions £66,663 16 oO 
Fees as trustees gaye 2 i 


£79,519 18 1 
16,553 5 2 


Less reassurance 





Interest on investments and rents on a in hand 
Transfer fees, etc. ; F 


Dr. 


Reserve fund—transfer . 
Reserve for claims in suspense and rebates 
Office furniture and fittings— 

5 per cent. depreciation written off . 
Balance down : - 


Cr. 
Balance brought down . 


LAW GUARANTEE AND TRUST SOCIETY. 


Revenue Account for the Year ending December 31, 1896. 








7,422 6 5 
1,547 15 5 
11,603 4 4 


63,995 9 9 


13,485 15 II 
25,000 0 O 


3,092 2 0 


£226,148 17 10 








£19,533 17 6 
13,789 13 9 
5,623 17 9 

517 17 2 
3,105 0 (U€0°0 
209 14 8 
19,740 8 3 

£58,520 9 I 

£53,966 12 11 
4,409 13 9 

144 2 5 

£58,520 9 1 





%5,000 0 O 
9,743 8 6 


60 18 10 
4,936 O11 


£19,740 8 3 





£19,740 8 3 
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Dr. 
Dividend for half-year to 31st December, 1895, making with the nema 
distribution 5 per cent. for the year, free of income-tax  . 43,000 0 O 
Interim dividend for half-year to = ae ts at 4 - cent. per 
annum, free of income-tax : 2,000 O O 
Balance carried to balance-sheet . . +. «© «© «. «© s 8,359 0 3 
£13359 9 3 
Cr. 
Balance brought down . ; : ‘ . “ ‘ : £4,936 O11 
Balance as at 31st December, ‘1895 ‘ ‘ ; ; ; 3 8,422 19 4 
£13,359 9 3 





We have examined the books and vouchers of the society, and certify that the above 
accounts are in accordance therewith. We have seen certificates of securities for and in 
confirmation of the society’s investments, and we have further satisfied ourselves of the 
existence and safe custody of the trust fund investments. 


DELOITTE, DEVER, GRIFFITHS & Co. 
(Chartered Accountants), 
Auditors. 
4 Lothbury, E.C. 
28th January, 1897. 
HENRY ROSCOE, 
JoHN HUNTER, 


TuHos. R. RONALD, General Manager and Secretary. 


} Directors. 





y 
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NATIONAL PROVIDENT INSTITUTION. 


THE directors have pleasure in submitting to the members the following statement of 
business done in the past year, showing the continued prosperity of the institution. 

During the twelve months ending the 20th November last, 2,046 proposals for assurance 
were received, amounting to £728,900 ; 298 of these were not completed, or were declined 
by the board, amounting to £106,000 ; ‘leaving 1,748 proposals for which policies were issued, 
amounting to £622,900 ; the new premiums annually payable on which amount to £25,452. 

Seven annuity policies also were issued, securing immediate annuities of £513. 175. 2d., 
the single premiums received for which amounted to £8,917. IIs. 3d. 

In the course of the past year 383 members have died, on whose lives 487 policies had 
been effected. The claims which have thus arisen, including bonuses, amount to £261,767. 
145., viz :—148 policies assuring £65,031. 19s. had bonus additions amounting to (£29,910. 
16s. ; 322 policies assuring £158,574. 19s. had taken the profit in reduction of premium or as 
cash bonus ; 17 policies assuring £8,250 had been issued since the last division of profits. 

Four annuitants also have died, on whose lives annuities amounting to £234. Is. 6d. were 

ayable. 
- The mortality experience of the institution during the year has been remarkably 
favourable : the amount paid in claims being smaller than that in any other of the last ten 
years, and very slightly exceeding two-thirds of the sum expected according to the tables used 
in the valuation. 

In class X., 75 policies, payable on the members attaining a given age, have fallen due, 
amounting to £28,293. 9s. (including bonus additions), the claims upon which have been duly 

aid. 
¥ The accounts for the year show a balance of receipts over disbursements of £173,700. 
Gs. 2a. increasing the accumulated fund of the institution to £ 5,057 089. os. 6a., which 
amount is invested on mortgage of real estate and on other securities, including £ 382, 153- 
os. 1d. advanced on loan to members on security of their policies. 

From the commencement of the institution in 1835 to the 20th November last, the sum 
of £9,854,185. 19s. 6d. has been paid in claims on the decease of members. 

The total number of policies issued has been 63,487, and the present number of members 
is 23,470. 

The board desire again to take the opportunity of thanking the local referees and other 
members for assistance rendered by them to the executive and representatives of the institution, 
in their efforts to extend its business. 
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Members are reminded that the current year is the final year of another quinquennium, 
and that as all assurances in force on the 20th November next will participate in the division 
of profits which will then be made, this is a favourable time to increase their own assurances 
and to recommend their friends to join the institution. 

In view of the constantly increasing difficulty experienced in finding investments for the 
funds of the institution, at once safe and adequately remunerative, in the classes of security 
now open to them, the board are of opinion that the time has arrived when it is expedient 
that their powers of investment should beenlarged. They are advised, however, that although 
the members have power to make rules for the management of the affairs of the institution in 
other respects, they cannot at present empower the board, in the matter of investing the funds, 
to exceed the limits prescribed in the Friendly Societies Discharge Act, 1854. The board 
think this power should certainly be possessed by the members, and they accordingly propose 
to take the necessary steps to obtain a short private Act of Parliament, this being the only 
way in which the object can be accomplished. In order that there may be no unnecessary 
delay in the exercise by the members of this new power, when acquired, a requisition will be 
read at the approaching meeting, which will have to be read again at the annual meeting 
next year, so that a special meeting to consider the proposed alterations may be held 
thereafter. 

The board will also submit for the consideration of the members an alteration in the rules 
to enable the institution to grant assurances for larger sums than it is now empowered to 
grant, and to effect reinsurance of such portion as they may think fit, and also various 
other alterations, for the most part of a merely verbal character. 

All of these proposed alterations will be included in the requisition, and will be set forth 
in full in the annual report next year. 

In accordance with the rules of the institution, two of the directors, Robert E. 
Dickinson, Esq., and Charles W. C. Hutton, Esq., retire, and being eligible, offer themselves 
for re-election. 

Three auditors will have to be elected at the meeting, and William C. Jackson, Esq., 
G. Bolland Newton, Esq., and William Cash, Esq., the retiring auditors, offer themselves 
for re-election accordingly. 

By order of the board, 


ARTHUR SMITHER, 
London, 29th January, 1897. Actuary and Secretary. 


Revenue Account for the Year ending November 20, 1896. 


Dr. 
Amount of funds on the 20th November, 1895 . x . ° - £4,883,388 15 4 


RECEIPTS. 

Premiums received, viz. : 

Endowments and deferred sums ° : 4 41,075 10 1 

Life assurance . ° z - ‘ ‘ ‘ 398,684 7 8 

: : ao eae 399,759 17 9 

Consideration for annuities granted > e ° ° ‘ ° P 8,917 II 3 
Interest and rents, viz.— 

On moneys advanced— 


On mortgage. r F : i R 4107,449 4 3 











To corporate bodies . . 3 a ; i7o0e 2 1 

On policies : ‘“ 19,002 17 4 

Invested in colonial and other securities . 48,161 9 3 
192,305 12 II 
Assignment fees . F 7 " - . ° ° 153 0 O 
Fines for renewal of lapsed policies ; ; ‘ . . . - 156 15 6 
£5,484,681 12 9 

DISBURSEMENTS. 
Cr. 

Claims under policies . . £261,767 14 0 

Endowment assurances, class bm due and bonuses 28,293 9 O 

Endowments ° . ° ° . . 850 0 O 
———-__ £290,911 3 0 
Surrenders . ° ° ‘i ‘ ° ‘ ‘ fe ‘ ‘ 18,443 0 10 
Annuities . . - a P ‘ . ‘ ° . ° ‘ 4541 7 2 
Commission . ° . ‘ ‘ ‘ - ‘ i 3 . ‘ 14,314 O II 


Carried forward a £328,209 II II 
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Expenses of Management. 


Brought forward . 


Agency expenses . 


e . £7,293 12 9 
Fees to medical referees 6 6 


1,760 





ne £9,053 19 3 
Solicitor 210 0 O 
Do. charges 239 13 9 
Auditors 315 0 O 
Printing and stationery 1,325 8 oO 
Advertising . 1,741 9 10 
Policy and loan deed stamps _ 407 19 4 
Receipt stamps 169 2 2 
Directors’ fees . . . . . e 4,000 0 O 
Medical officers’ fees. : ‘ i : : 436 16 o 
Office salaries and wages 8,875 18 4 
Rent of house in Grace- 
church Street 41,470 16 8 
Less received for me let 
off . * é 300 O O 
a 1,170 16 8 
Rates and taxes . 1,006 4 I 
Electric light, gas and water . 107 9 I 
Postage 5I9 II 9 
Incidental expenses 740 12 8 
Deduction for wear and tear of property 462 9 2 


Other Payments. 


Reduction in premiums during the past year . 
Income-tax 





Amount of funds on the 20th ‘November, 1896, as per second schedule . 


Balance-sheet, November 20, 1896. 


LIABILITIES. 
Total funds as per first schedule . ° 
Claims admitted but not paid 
Standing to the credit of reserve account 
Superannuation fund 
Amount due to agents and other credit balances 


ASSETS. 
Mortgages on property in England and Wales 
Advances to corporate bodies in — and Wales 
Milford estate ° 
Loans on life interests and reversions 
Loans on the society’s policies 
Other investments :— 


Colonial Government securities 4790,719 4 
Colonial municipal securities 132,902 9 
India stock 53,468 16 
Indian railway debenture stock 23,411 7 
Ground or head rents 3 190,253 12 
Freehold offices of the institution in Grace- 
church Street . 36,770 18 I 

Other freehold and leasehold property 120,202 0 
Office fixtures and furniture 3,362 2 


Amount due by agents and other debit balances 
Outstanding interest due and unpaid 

Accrued interest not yet payable 

Outstanding premiums . ° 


Carried forward 
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£328,209 II II 


30,782 Io I 
62,335 19 I 
6,264 II 2 
5,057,089 0 6 
45,484,681 12 9 





£5,057,089 
34,039 
69,710 
6,562 

7:942 


455175343 


aA\;orOwod 
_ 
oroon 





42,665,546 14 
428,171 16 
217,792 18 

5471 OF 
382,153 0 


=e N OOM 


1,351,090 
3,090 
7,605 

27,794 
32,354 


45,120,981 
48* 


aw OM OO 
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Brought forward . £5,120,981 14 10 
Cash—on deposit with— 





R. Cunliffe, Sons and Co. ‘ H r ; 43,000 0 O 
National Discount Co. . ‘ i . P 8,000 oO O 
Reeves, Whitburn & Co. . ‘ ° . . 33,000 0 O 
In hands of the bankers . 3 : ° : 10,256 I2 9 
Bills not due . . ‘ : = ? ; q17 2 
Petty cash in hand . ‘ 3 ; ‘ Z 39 II O 
— 54306 0 11 
Policy and loan stamps in hand . : : . : ° . 2 55 10 4 


455175343 6 1 





The Chairman said: It was my pleasure and my privilege at the last annual meeting to 
address you at some length, dilating partly on the special matters of importance in the 
annual report then presented, and partly on the gradual growth and rapid development of 
the institution during the past sixty years. I do not intend on this occasion to go into the 
past history of the institution, but this year is memorable in the history of this nation as the 
year in which the most renowned and the best beloved of the Sovereigns who have occupied 
the throne of this kingdom attains the great distinction of having reigned for a longer period 
than any of her predecessors. Probably at no previous gathering of our members has it been 
thought fit to introduce into our proceedings any allusion to our august Sovereign, but surely 
you will pardon the allusion to-day, seeing that in the same year as that when Her Majesty 
commences the sixty-first year of her reign, we present to you our sixty-first annual report. 
(Applause.) I think I shall carry with me universal assent when I say that as under the gracious 
rule of Queen Victoria the nation has prospered as it never prospered before, so also the 
National Provident Institution has witnessed an unusual growth and development, and that 
it claims to stand in the first rank of all life assurance institutions in any part of the world, 
however long established. (Applause.) In the report the directors speak of the “ continued ” 
prosperity of the institution. I think we might fairly have said “the greatly increased ” 
prosperity of the institution, because, if you will refer to the report, you will find that the new 
business shows a considerable advance on that of last year. In 1896 we received proposals 
for £728,900, as compared with £673,500 in the previous year. Last year, also, a smaller 
number of the proposals received proved unfit for our acceptance, and we were able to grant new 
insurances for £622,900, as against £555,600 in 1895—a very substantial increase. 
(Applause.) With reference to the rate of mortality, we have every reason to congratulate 
ourselves, because although we are accustomed to a very favourable experience in that 
respect, the past year has been perhaps unequalled in the history of this institution, the 
claims, both in number and amount, being little more than two-thirds of what the tables 
provide for. That is one of those circumstances for which no one can claim credit ; it is a 
mere accident. The next item in the report to be noted is that which shows a balance of 
receipts over disbursements of £173,700. This is the largest year’s balance we have ever had 
in all the sixty-one years since the institution was established. My colleagues and I regret 
that we cannot claim any credit for this result; that is also a mere accident. It arises mainly 
from the lightness of the death claims. But although we do not claim any credit for it, we hope 
we may have a similar experience in years to come. The premium income shows an increase 
of over £10,000. The rate of interest is also slightly better, arising chiefly from the fact that 
we have had less money on deposit during the year 1896 than we had in the previous year. 
On the other side of the revenue account surrenders and commission show a small increase, 
while the rate of expenses is practically the same ; in fact, but for the addition you were 
good enough to make last year to the directors’ remuneration, it would have shown a small 
decrease. I come now to the second schedule, and I think I may say that on the liabilities 
side there is nothing which calls for comment. On the assets side, the mortgages stand at a 
somewhat lower figure. We have invested money on mortgage to the tune of £260,000 during 
the year, but we have had mortgages paid off for a larger amount, and consequently the amount 
stands at £2,665,000 as against y oan last year. Then the advances to corporate 
bodies are also £10,000 less. As the rate of interest on money has been so low for some 
years past, it is only natural that those who have mortgages from us and other offices will 
try to pay them off and borrow money at lower rates, and so with corporate bodies. It 
is owing to this fact that the amount of advances has been reduced. Milford estate remains 
as it was, and loans on the society’s policies are some £8,000 less than they were at this time 
last year. During the year, in addition to investing £260,000 on mortgages, we have 
bought ground rents to the extent of £120,000, paying about 3fths per cent., and we have 
invested £120,000 in colonial municipal securities which will pay us about 3} per cent. 
We have also invested the balance of the sums at our command—about £50,000, I 
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think—in India 3 per cent. stocks, bought slightly above par. 
of the report and balance-sheet as presented. (Cheers.) 

Mr. Joseph Fell Christy seconded the motion. 

The motion for the adoption of the report was then unanimously agreed to. 

On the motion of the Chairman, seconded by Mr. Wright, the directors retiring by 
— Robert E. Dickinson and Mr. Charles W. C. Hutton—were unanimously 
re-elected. 

Mr. Judd proposed the re-election of the auditors—Messrs. W. C. Jackson, G. Bolland 
Newton and William Cash. 

Mr. Purchase seconded the motion, which was agreed to. 

Mr. Wright thought that before the ordinary meeting had closed they should perform a 
duty they owed to the chairman and directors, the actuary and other officials, and that was 
to pass to them a vote of thanks for the successful manner in which they had conducted the 
affairs of the institution during the past year. (Cheers.) He had pleasure in moving this as 
a resolution. 

Mr. Vian seconded the motion, and it was cordially adopted. 

The Chairman, in acknowledging the compliment on behalf of his colleagues and himself, 
said they were extremely obliged to the members for this vote of confidence. They had tried 
to do their duty, and he hoped they would think that the result showed they had succeeded, 
in face of the serious responsibilities which were placed upon their shoulders. (Cheers.) 

The meeting was then made special, for the purpose of considering a Bill introduced into 
Parliament “to remove doubts as to the power of the National Provident Institution to alter 
and add to its rules in certain respects.” 

The Chairman said it was necessary he should make one or two remarks in order to 
justify the action the directors were taking in the interests of the institution. Everyone 
knew how difficult it had been for many years past, and how increasingly difficult it became 
every year, for societies which had large sums of money to invest to invest them safely at 
anything like the old rate of interest. That difficulty was increased much more when, as in 
the case of this office, their powers were circumscribed to an unusual—he might say to an 
unreasonable—extent. The directors were perfectly cognisant of the fact that this was a 
Provident institution, and they were not going to Parliament to create any alteration which 
would render it anything but a Provident institution. (Hear, hear.) One object and 
determination of the directors was, that no money should be lent except on what they 
considered perfectly safe security. He would rather lend the whole of the money at 3 per 
cent., if it was to be perfectly safe, than at 5 per cent., if there was the slightest doubt 
attached to it. (Hear, hear.) There were plenty of gilt-edged securities, but the directors 
could not touch a large proportion of them, being tied up so strictly by the Act of 
1854; and they felt that the time had come when they must go to Parliament to get 
powers to lend money where they believed it to be perfectly safe even outside the 
bounds of their present possibilities. They were consequently going to ask Parliament to 
authorise the members to give the board power to lend money on any security that they 
thought to be perfectly safe and reliable, with the proviso that two-thirds of the directors 
should concur in such loan. Although up to within the last few weeks the board thought the 
members had the power to sanction this extension of the directors’ powers, it had been 
discovered that they had not the power, and could not authorise the board to exceed the 
limits already prescribed. The consequence was that they had introduced a Bill into 
Parliament asking Parliament to authorise the members to empower them to invest in any 
security, whether in the United Kingdom or abroad, which should be approved by not less 
than two-thirds of the whole number of directors. This was a power which some of the 
leading offices had for many years possessed, and therefore they were asking for nothing 
unusual. 

Mr. Morriss (the solicitor) having read and explained the clauses of the Bill, 

A discussion ensued, and ultimately the action of the board was approved unanimously, 
and the meeting closed with a vote of thanks to the chairman for his courtesy in the chair. 


I beg to move the adoption 


— 
4 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


THE twenty-sixth annual general meeting of this company took place on the 26th 
February, at the chief offices, 40 to 44 Moorgate Street, London, E.C., the Chairman 
(Mr. Thomas Hewitt) presiding. 

The Assistant Secretary (Mr. Armstrong) read the notice calling the meeting. 

The Chairman : It is my duty now to move the adoption and confirmation of the report 
and accounts for the year ending 31st December, 1896. I think I may say that the directors 
on this oocasion, as they have for some years now, meet you with very considerable pleasure. 
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The accounts on the whole compare favourably with the accounts of any other companies 
carrying on the same business as we do. (Applause.) We have arrived at this stage, I am 
happy to say: from being some years ago a small company—we have now arrived at the 
position, I believe, of having the largest premium income perhaps but one that there is in the 
United Kingdom, and that is the result of continuous hard work and the assistance we have 
received from everybody connected with the corporation. (Applause.) The accounts show 
that the gross revenue of the corporation amounts to over a quarter of a million—that is to 
say, £256,649. It is the first time that we have been able to talk of millions in connection 
with the company, but I hope it will not be the last. (Applause.) That compares with 
4201,565 last year, so that there is an increase of about £55,000 in the revenue of the 
corporation. Then, with regard to the premiums on new proposals, you will see they-amount 
to £100,296, as against £88,992 for the year 1895. The next item that has to be mentioned 
is the income from investments, which amounts to £11,121, as against £9,000. We are able 
to say that every profit that is here stated is, in my opinion and in the opinion of my brother 
directors, an absolutely true statement of the real value of the assets we show on the face of 
the balance-sheet. You will see that we have deducted depreciation from the freehold and 
leasehold premises in Moorgate Court, and the same in regard to Moorgate Street, as also 
with respect to the Pall Mall office. We have done the same with regard to office furniture, 
and there is no less a sum than over £8,000 written off in respect to provision for commission, 
cancelments, non-renewals, and bonus in respect of agents’ balances. That, I think, gives you 
an idea of the very safe lines which the board of directors pride themselves in following. The 
claims, the next matter to be considered (including medical fees), which we have paid during 
the year, amount to no less a sum than £113,048. This sum shows that we recognise the 
advisability of adopting a liberal policy. (Applause.) It is one which I know has the 
anxious care of every director here, so that no policyholder shall have just reason to complain, 
in case he is unfortunate enough to meet with an accident, and applies to the corporation. 
That is our very strong point, and we have every reason to feel that, so far as we are 
concerned, we are able to hold our own in the face of any inquiry or any statement which 
may be made with regard to the liberality and the fair dealing of this corporation. (Applause.) 
After debiting all charges and expenses, there is a credit balance on the year’s working of 
450,940—that is some £10,000 more than the amount of last year. In accordance with our 
usual book-keeping, this balance is carried to balance of revenue and suspense account, out of 
which the dividend is declared. Now, with regard to the balance, there are certain things to be 
considered. One is that ours is a very large, but it is also a growing business, and the larger 
the business that we have on our books, the larger the amount of pull there may be upon it in 
respect of unexpired risks. You must remember that we have year after year to increase the 
amount of our reserves, to provide for the increased amount of risks, consequent upon the 
increased premiums, and it would be very false policy if we treated this balance as entirely 
profit. (Hear, hear.) If we were to do that, I think in future years we should have reason 
to regret such a course. A year of misfortune, in the sense of an undue number of fatal 
claims, might arise, and a call be made upon us which we had made no provision for. 
Therefore, pursuing what we believe to be a prudent policy, although the figures would justify 
even a larger dividend and bonus than what we have declared, we consider it safe and prudent 
that we should not divide amongst ourselves the whole of the balance, treating it as profits, 
until we know what the general result of this very large increase may be. I think, however, 
you have every reason to congratulate yourselves, gentlemen, on your property producing such 
a handsome return as 15 per cent. per annum. (Applause.) It is not every company that 
can boast of such a condition of things. As you know, we never trouble ourselves about 
Stock Exchange prices, which I take it have nothing whatever to do with the management of 
acompany. Yet you not only get an increase of dividend, but I need not say that such of 
you as are foolish enough to sell your shares—if I may say so—receive a price far in excess 
of the original investment. Now, I do not know there is anything more that requires any 
mention by me, except to point out to you that the investments are fully detailed in the 
balance-sheet. We think it is good policy to take our shareholders into our confidence, and 
let them know exactly what we are doing, so that they shall feel they are one and all with us. 
They can thus see what the investments are, and that they are no mere paper items, which 
perhaps might realise a very different sum to that at which they stand in the company’s 
books. I have now to move the adoption of the report and accounts. (Applause.) 


Mr. J. R. Boyson seconded the resolution, which, after some congratulatory remarks from 
the ee Walford Green and other shareholders, was put to the meeting, and unanimously 
agreed to. 


_ The Chairman next proposed the re-election of Sir Clarence Smith as a director. 
Sir Clarence Smith was distinctly one of the business men whose aid and assistance had 
contributed considerably to the success of the corporation. (Applause.) 


The Rev. W. Green seconded the motion, which was also agreed to. 
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The Chairman also proposed the re-election of the Hon. Randolph Stewart as a director, 
adding that he had given the greatest assistance to the board by his energy and ability. 
(Applause.) 

Mr. Boyson seconded the motion, which was put and carried. 

The auditors, Messrs Cooper Brothers and Co., were next reappointed. 

The Chairman proposed a hearty vote of thanks to Mr. Richard J. Paull (general manager 
and secretary), and to the officers and staff, including the valuable body of agents. Mr. Paull 
had the good of this company very much at heart, as he had been connected with it all his 
business life, and at present he was in America in the interests of the corporation. Such a 
resolution as this should come from him as chairman, knowing the arduous duties of the 
officers and the manner in which they had been performed. (Applause.) 

Mr. Boyson seconded the resolution, which was carried by acclamation. 

Mr. Hall proposed a cordial vote of thanks to the chairman and board of directors for 
the way in which they had conducted the business of the corporation during the past 
year. (Applause.) 

Mr. Webster seconded the motion, and added that, as one of the oldest shareholders, he 
had watched the progress of the corporation, which had developed marvellously in the last 
fifteen years. The result did great credit to the ingenuity and talent which had been put forth 
to secure so excellent a result. 

The motion was put and very heartily received, and the meeting separated. 


DIRECTORS’ REPORT. 


In presenting their report and the annexed accounts for the year 1896, being the twenty- 
fifth in the history of the corporation, the directors have much pleasure in stating that the 
business continues to show satisfactory progress. 

The gross revenue of the corporation for the year amounted to £256,649. 1s. 3d., compared 
with £201,565. 18s. 10d. for the previous year. 

The premiums on new proposals for the year amounted to £100,296, as against £88,992 
for 1895, and the income from the investments was £11,121. 19s. §d., as against £9,000. 8s. 7d. 

The claims paid during the year, inclusive of medical fees, etc., amounted to £113,048. 
17s. 5@., against £92,948. Os. 8d. for the year 1895, being 46 per cent. of the premium income. 

After debiting all charges and expenses,ethere remains a credit balance on the year’s 
working of £50,940. 16s., against £40,118. 1s. 8d. This balance has been carried to balance 
of revenue and suspense account, which increases that reserve from £62,973. 17s. to 
£101,414. 135. 

The reserve fund and balance of revenue and suspense account now amount to 
£201,414. 135., as against £162,973. 175. at the end of 1895. 

Out of the balance of revenue and suspense account, in addition to the dividend for the 
half-year ending 30th June, the directors have decided to pay a further dividend upon the 
capital paid up for the half-year ending 31st December at the rate of 10 per cent., together 
with. a bonus upon the same for the year at the rate of 5 per cent., both less income-tax, 
making a total distribution for the year of 15 per cent., as against 124 per cent. for the 
year 1895. 

The dividend will be paid on the first day of March. 

The directors retiring are Sir Clarence Smith and the Hon. Randolph Stewart, who, being 
eligible, offer themselves for re-election. 

a Cooper Brothers and Co., the auditors of the corporation, offer themselves for 
re-election. 


THOMAS HEwITT, Chairman. 


RICHARD J. PAULL, Secretary. 
London, 1oth February, 1897. 


Revenue Account for the Year ending December 31, 1896. 


Premiums . = : : = 2 ‘i ; : . js S £245,258 I 2 
Transfer fees . : ‘ = ‘ : : ; q - = 26 12 6 
Survey fees ‘ £ . ‘ : : : i377 f 8 
Foreign exchange . . 5 5 : A : . a7 13 2 

ce] 


Profit on sale or transfer of securities 17 14 


Interest, dividends and rents . : : = . AU,I21 19 5 
Less provision for investments redeemable at par, 
and for depreciation of leaseholds . : : 777 15 8 


10,344 3 9 
£255,871 5 7 
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Premiums on reinsurances 

Claims and incidental expenses 

Advertising, printing and stationery, stamps, " postages, ” travelling 
expenses, etc. 

Expenses of management, inclusive of salaries, rent at head office and 
branches, directors’ remuneration, auditors’ fees, etc. 

Commissions, including provision in respect of agents’ balances 

Bonuses to assured, including provision in — of agents’ balances 

Depreciation of furniture : : . i 

Provision for cancelments and non- “renewals . 

Balance . . : ° 


Balance-sheet, December 31, 1896. 
Shareholders’ capital : 
Authorised— 
80,000 shares of £5 each 











Issued— 
11,814 shares of £5 each, fully paid . , £59,070 0 O 
40,930 shares of £5 each, £1 per share paid . ‘ 40,930 0 O 
52,744 shares 
Sundry accounts pending, made up to -” nett ual 
Unclaimed dividends . : 
Provision for investments redeemable at par . 

Reserves :— 
Balance of revenue and suspense account, ety 

liability for unexpired risks. : £101,414 13 0 
Reserve fund ‘ “ ‘ ‘ . : : 100,000 0 O 


Capital redemption fund 


Investments as per schedule endorsed, viz. :— 


Colonial Government and provincial securities . 

Foreign Government securities 

Municipal bonds ; 

Meibourne Tramway Trust 43 per cent. debentures . 

Indian railway stocks 

South American railways, guaranteed and ordinary stock 

British and Colonial railway mortgage bonds and ordinary stocks 

American railway mortgage gold bonds . ° ° ° 

Mortgages on freehold and leasehold properties 

Bank of Ireland stock 

Freehold and leasehold premises at Moorgate Court (less depreciation) 

Leasehold premises, 40, 42 and 44 Moorgate Street, E. Cc. oo 
depreciation) . . 

Leasehold premises, Pall Mall, s. WwW. “(less ‘depreciation) 

Office furniture at head office and branches (less depreciation) « 

Rents due from tenants and other balances 


Agents’ balances . ? * £24,303 I 5 11 
Less provisions for commission, cancelments non- 
renewals and bonus . : ° ‘ ; ‘ 8,165 19 I 


Fixed deposits with bankers . 
Cash at bankers and in hand . 
Investments and cash in trustees’ hands to meet capital redemption fund 


£2,485 8 1 
113,048 17 5 
15,933 2 4 
25,779 O11 
37,555 18 1 
4929 4 0 

755 13 11 
4,443 4 10 


50,940 16 O 


£255,871 5 7 


£400,000 O O 





£100,000 0 O 


6,935 Io 10 
99 14 2 
we 7 2 


201,414 13 O 
4,087 13 Io 


£313,119 19 0 





£66,294 6 
9,960 10 
44,273 513 
4,432 I0 
2,025 18 
8,153 II 
55.172 15 
45,783 14 
4,408 8 
3,223 6 
32,966 6 


Cw 00 OW OOORW 


4,681 7 
422 17 
2,000 oO 
575 12 


NOR Ff 


16,137 16 10 
2,500 0 O 
8,069 18 II 
4,087 13 10 


£313,119 











Balance of Revenue and Suspense Account (including liability for unexpired risks), 
December 31, 1896. 
Dividend paid March, 1896 . . ° ° . 


Ditto, ditto, September, 1896 * 


Balance 


Balance from 1895 
Transfer from revenue account 


Balance 


£7,500 
5,000 


Reserve Fund, December 31, 1896. 


Balance from 1895 


We have audited the foregoing accounts, and compared them with the books and vouchers 
of the corporation, and found them to be correct. 
cash. Some of the investments are deposited in connection with business abroad in accordance 


with foreign or colonial state laws. 


CoopER BROTHERS & Co., 
Chartered Accountants, 


London, roth February, 1897. 


Amount of 
Stock. 


410,000 
9,400 
5,000 
5,006 
3,500 
3,500 


, 3,500 
3,020 


5,000 


4,200 
1,200 


DETAILS OF INVESTMENTS AND ASSETS AT DECEMBER 31, 1896. 


Colonial Government and Provincial Securities: 


Cape of Good eri 4 per cent. bonds 
6) 


193 

South Australian 4 per cent. bonds 
(1907-9) 

Victoria 4 per cent. bonds (1899- 1901) . 

New Zealand 4 per cent. stock (1929) 

New South Wales 3} per cent. inscribed 
stock (1918) . 

Victoria 33 per cent. inscribed stock 
(1923). 

Queensland 4 per cent. bonds (1913- I9I 5) 

Western Australia 4 per cent. inscribed 
stock (1934) a 

Tasmania 4 per cent. bonds (191 3- 4) 

Natal 44 per cent. bonds (1926) . 

Province of Quebec 5 per cent. bonds 
(1906) _. 

Quebec 4 per cent. bonds (1928) 

Queensland 4 per cent. stock (191 5- 
1924) 

Canada 4 per cent. inscribed stock (1910- 
1935) 

Tasmania 4 per cent. loan (1908- 1920) . 

South Australian 4 per cent. bonds (1916) 

Natal 4 per cent. inscribed stock (1937) 

New South Wales 3 - cent. inscribed 
stock 


Foreign Government Securities: 
Transvaal Government 5 iss cent. loan 
(1942). 
Chilian 43 per cent. bonds . 
Brazilian 4 per cent. bonds (1889) . 


£10,832 


4,690 
4,218 
1,051 
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o.|U60°0 
0.60 





We have also verified the investments and 


II II 
16 


II 


12 


oo 
° 


- 
Own 


10 
10 


a on ONO 


10 
10 


ooo0°o 


13 0 
4 10 
12 6 


Carried forward 
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£12,500 0 O 
101,414 13 0 


£113,914 13 0 


ns ene nea 
£62,973 17 © 
50,940 16 oO 


£113,914 13 0 





£100,000 O O 
me 


£100,000 0 O 


} Auditors. 


£66,204 6 3 


9,960 10 4 





£76,254 16 7 
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Amount of Brought forward . £76,254 16 7 
Stock. Municipal Bonds: 
40,400 New York City 3 per cent. gold bonds - 

(1914-1924) . 42,223 5 10 
4,000 Melbourne Tramway Trust 4h per ‘cent. " debentures (1914-16) 4,432 10 0 
Indian Railway Stocks : 
640 Great India Peninsula Railway guaranteed 
5 per cent. stock ; 41,023 18 6 
438/9/5 Scinde, Punjaub and Delhi Railway 
guaranteed annuity (B) . . I,0ool 19 6 
fo 2,025 18 oO 
South American Railway Guaranteed and Ordinary Shares: 
220 Shs. Rio Claro Sao Paulo Railway ordinary 
shares 5,138 16 3 
90 ,, Bahia and “San Francisco Railway 
guaranteed 7 per cent. stock . 2,073 12 6 
50 5, Bahia and San Francisco Railway Timbo 
Branch . : . : ° 7 941 2 6 
wn S253 i 3 
British and Colonial Railway Mortgage Bonds and Ordinary Stocks: 
46,987 North Eastern Railway stock . ‘ = £10,699 17 5 
345 Ditto, ditto, new issue, 50 per 
cent. paid 258 15 oO 
5.551 Midland Railway consolidated ordinary 
stock 8,039 12 9 
5,000 Canadian Pacific Railway Ist mortgage 
5 per cent. bonds (1915) . 5,954 9 O 
5,000 Atlantic and N. W. Railway 5 per cent. 
Ist mortgage bonds (1937) 5,837 10 6 
3.410 Great Western Railway consolidated 
ordinary stock . : 5.430 II 3 
4,000 North Staffs. Railway ordinary stock 5,176 9 
6,000 Grand Trunk Railway of Canada 4 per 
cent. debentures (1934) . 5,165 0 O 
2,700 London and N. W. Railway consolidated 
ordinary stock . 4,753 12 0 
2,300 South Eastern ay preferred ordinary 
stock . 3,857 3 0 
ae 55172 15 8 


American Railway Mortgage Gold Bonds : 
5,000 Baltimore and Ohio Railroad 5 per cent. 


gold bonds (1927) . 5,900 oO 6 
4,000 New York, Lake Erie and Western 
Railroad 7 per cent. Ist consolidated 


mortgage bonds (1920) . : . 5525 0 6 
5,000 Chesapeake and Ohio Railroad 5 per 

cent. Ist mortgage bonds (1939) ‘ 5,396 6 6 
5,000 Denver and Rio Grande Railroad con- 

solidated mortgage 4 per cent. bonds 

(1936) 4,521 6 0 
3,000 New York and Canada Railroad 6 per 

cent. Ist mortgage bonds (1904) .. 3,547 10 6 
3,000 Central of New Jersey Railroad general 

mortgage 5 per cent. bonds (1987) . 3.457 10 6 
3,000 Baltimore and Ohio S. W. Railroad 4} 

per cent. bonds (1993) 3,183 15 6 
3,000 Minneapolis, St. Paul and ‘Sault Ste. 





Marie Railway Ist consolidated 

a 4 per cent. = bonds 

(193 2,808 10 6 
2,400 Illinois. Datral Railroad 4 per cent. Ist 

mortgage main line horses bonds 

(1951). : ‘ 2,661 I 0 





Carried forward ‘ 437,001 1 6 188,262 17 4 
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Amount of 


Stock. Brought forward = 437,001 1 6 188,262 17 4 
2,000 South and North Alabama Railway Ist 
mortgage 6 per cent. bonds (1903) . 2,262 10 6 
2,000 Chicago and Grand Trunk Railway 6 per 
cent. bonds (1900) . 2,220 0 6 
2,000 Pittsburg, Cincinnatti, ‘Chicago and St. 
Louis Railway 4} per cent. gold 
; bonds (1942) . 2,182 II oO 
2,000 Grand Trunk Junction Railway 5 per 
cent. bonds (1901) . 2,117 10 6 
SSS 45,783 14 0 
Mortgages on freehold and leasehold properties : : ‘ 4,408 8 Io 
1,000 Bank of Ireland stock . gaa3 6 3 
Freehold and leasehold premises ‘at Moorgate Court. (less 
depreciation) . 32,966 6 8 
Leasehold premises, 40 ‘to 44 Moorgate Street, E.C (less 
depreciation) . 4,681 7 I 
Leasehold premises, Pall “Mall, S. Ww. (less depreciation) . ‘ 422 17 I 
Office furniture at head office ‘and branches (less depreciation) 2,000 0 O 
Rents due from tenants, and other balances. ; , ‘ 57§ 12 2 
Agents’ balances. 424,303 15 11 
Less provisions for commission, cancel- 
ments, non-renewals and bonus ‘ 8,165 19 I 
———_. 16,137 16 10 
Fixed deposits with bankers . : = : 7 : . 2,500 O O 
Cash at bankers and in hand . ; 8,069 18 11 
Investments and cash in trustees’ hands to meet capital 
redemption fund ‘ ‘ : ; : : ; 4,087 13 Io 


£313,119 19 0 








The total market value of the Stock Exchange securities on the London Stock Exchange 
on the 31st December, 1896, exceeds the figures at which they stand in the balance-sheet and 
books of the corporation. 





»™ 
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PROVIDENT LIFE OFFICE. 


THE directors submit the following report to the members upon the state‘and progress of 
the office during the year 1896 :— 

‘The new business, as shewn in the following statement, is slightly below that for the 
previous year. The decrease in the premiums is principally to be accounted for by the fact 
of there being single payments of £380 only in 1896, against £1,523 in 1895. 




















Is f ae | Policies issued—Net. After 
Proposals for New Policies. deduction for Reassurances. 
| Amount of 
Reassurances - a a ae 
Declined or not | _— | 
B sane oof Amount. Completed. Number. pwns Premiums. 
Number. | Amount. | 
4 _ & 4 4 

1895 | 797 | 631,245 | 53 97,575 | 169,200 744 | 364,370 | 13,920 
1896 874 | 429,205 46 62,060 5,000 828 | 362,145 12,639 


























The claims amounted to £180,487 upon 248 deaths, and to £4,186 upon 10 endowment 
assurances matured. The expected number of deaths, according to the HM Table of Mortality, 
was 314 for assurances amounting to £247,345. 

It is gratifying to report that this is the fourth year in succession that the office has 
experienced a light mortality. 
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The annual income was £345,022, an increase of £4,524 upon the year 1895. The total 
funds have increased by £104,109, and on the 31st of December last amounted to 
43,104,572. 


The interest received upon investments yielded £3. 18s. 6d. per cent. on the mean of the 
funds, as against £3. 18s. 4d. for the previous year. 

The expenses were 14°6 per cent. upon the premium income, as against 14°4 for the year 
1895. Computed upon the total income, they were 9°53 per cent., against 9°51 for the previous 
year. 

The directors have, after mature consideration, and upon legal and actuarial advice, 
submitted a Bill to Parliament for extended powers to enable them to make certain alterations 
in the present method of dividing the profits among the assured, whose policies are of later 
date than December 31st, 1892. The alteration, if sanctioned by Parliament, will not affect 
the shareholders as regards their proportion of the profit, but it is anticipated that the more 
popular method of apportioning the bonuses among the new policyholders will lead to an 
increase of business to the mutual advantage of both members and assured. 

The directors again recommend the office to the members with the fullest confidence as 
to its present position and future prospects, and in view of the forthcoming division of profits, 


to be made early next year, they hope for the active co-operation of all interested in its 
welfare. 


THomas BARNEY, 











Chairman. 
Dr. REVENUE ACCOUNT. 
1896. 
Amount of funds at the beginning of the 7 ‘ a 7 ‘ . 43,000,463 4 4 
Premiums—less reassurances . a a 4 ‘ : ; 225,130 10 7 
Interest, rents and dividends . p § ‘ s * j 119,838 17 7 
Fines . i s ; - ; ; = 4 B : - 5215 7 
£3)345,485 8 1 
Cr. 
1896. 
Claims under policies. ; ‘ ‘ , 3 ; " ‘i ‘ £184,673 15 6 
Surrenders—policies . ; “ < : : ; ; , . 15,387 3 6 
Do. bonuses . P ‘ ; ‘ ‘ , ‘ : ‘ 960 4 6 
Commission . A - ; ‘ é - ; j . Fs 11,012 8 8 
Expenses of management . . ‘ : . . ‘ ‘ : 21,861 oO 10 
Dividends to shareholders. P ‘ : : : ‘ ‘ . 2,307 10 O 
Income-tax 2 ‘ a 4711 3 8 
Amount of funds at the end of the year, | as per second schedule i : 3,104,572 I 5 
£3-345:485 8 1 
BALANCE-SHEET. 
LIABILITIES. 
Shareholders’ capital paid up and accumulations . ; ‘ : , 447,552 17 8 
Balance of interest on shareholders’ capital . q ‘ ; i a 2,827 11 
Assurance fund. . ‘ ° . . ; . ; ‘ ‘ 3,054,191 12 6 
Total funds, as per first schedule ‘ : 3,104,572 I 5 
Claims admitted and claims reported a F ‘. ‘ ‘ 28,223 14 9 
Sundry accounts due by the office . - ‘ . ; . . ‘ 2,621 18 2 
Commission on outstanding premiums . ; . id ‘ 3449 6 7 
Outstanding dividends, and bonuses to shareholders 7 , ‘ P 266 4 0 


. 435139133 4 11 
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g 


ASSETS. 
Mortgages on property: within the United — 41,210,598 I 5 
Loans on the company’s policies . ‘ 211,211 12 9 
Investments :— 
British Government securities 27,300 3 0 
British corporation securities . : : : ; ‘ 52,179 13 O 
Bank of England stock . e > ‘ = . 16,483 0 O 
Colonial Government securities ‘ 7 ‘ 7 ‘ 164,678 II oO 
Foreign Government securities 13,993 10 O 
Colonial corporation securities ; : : III,597 15 7 
Railway and other debentures and debenture stocks ‘ i ‘ 263,680 14 7 
Railway stocks and shares, preference and veieiaed . : 170,066 0 O 
Indian railway stocks . " ‘ ; ‘ ‘ 42,804 I O 
Indian railway guaranteed stocks . ° : , 169,305 16 10 
Canadian railway debentures and Ist mortgage bonds 44,183 19 2 
American railway Ist mortgage bonds 94,106 8 9 
Commercial and industrial companies’ preference and other stocks 173,431 13 7 
Deposits with colonial banks . > * = . 14,438 O O 
Ground rents . 89,336 17 3 
House property (including the company’ s London and branch 
offices) ‘. : 137,561 10 3 
Loans on personal security with Prov ident Life Office policies cael 10,663 13 4 
Agents’ balances . "= IO 17 2 


Outstanding premiums in course of collection, including unpaid instal- 
ments of half-yearly premiums . 


70,325 2 10 
Outstanding interest, ditt 4 33,121. 195. 7a. ‘accrued but not due, 


less income-tax 47,489 18 6 
Cash on hand and on current accounts at bankers . ; . . 3.290 12 5 
Preliminary expenses of Bill before Parliament . ; . 2 : 295 12 6 


43:139,133 4 11 





THOMAS BARNEY, Chairman. 
W. H. SPENCER, 
KINNAIRD, 
Dated 19th February, 1897. S. A. BEAUMONT, Managing Director. 
CHARLES STEVENS, Actuary and Secretary. 


Directors. 


FINANCIAL POSITION. 


Existing assurances . 47,548,589 
Invested funds 43,104,572 
Annual income . £345,022 
Claims and surrenders paid 410,422,658 
Bonuses declared 43,288,236 





PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


THE directors have much pleasure in presenting their report and accounts for the 
ear 1896. 

. eames BrANCH.—The number of policies issued during the year was 64,241, 
assuring the sum of £6,507,820, and producing a new annual premium income of £354,526. 
The premiums received during the year were oo 2,543,262, —s an increase of £239,249 over 
the year 1895. The claims of the year amounted to £588,874. The number of deaths was 
4,598 and 365 endowment assurances matured. The number of policies in force at the end 
of the year was 455,795- 

INDUSTRIAL BRANCH.—The premiums received during the year were £4,578,793, being 
an increase of £226,168. The claims of the year amounted to At 1,706,481. The number of 
deaths was 183,959 and 1,630 endowment assurances matured. The number of free policies 
granted during the year to those policyholders of five years’ standing, who desired to dis- 
continue their payments, was 59,534, the number in force being 499,296. The number of 
free policies which became claims during the year was 9,283. The total number of policies 
in force at the end of the year was 12,130,542: their average duration is almost exactly 
eight years. 
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The assets of the company, in both branches, as shewn in the balance-sheet, are 
427,059,111, being an increase of £3,143,221 over those of 1895. A supplement shewing 
in detail the various investments is published with this report. 

In their last report the directors drew attention to the success which had attended the 
introduction of the special tables combining life assurance with a provision for old age. 
The popularity of these tables still continues, and it will interest the shareholders to learn 
that endowment assurances and other forms of provision for old age are largely adopted by 
the public, the number of policies securing benefits at age 60 and upwards being over 
550,000, and securing capital sums exceeding 423,000,000. 

The year 1898 will see the jubilee of the company, and the directors have considered in 
what way they can celebrate so interesting an event. They have at all times done their best 
to. recognise in a substantial manner the zealous and loyal services of their indoor and out- 
door staff, and believe that they cannot better mark the occasion than by some further 
acknowledgment of the efforts of those to whom so much of the success of the company is 
due. With this view, they recommend the shareholders to set aside the sum of £50,000 out 
of the surplus shewn for 1896, to be used in such manner as may be hereafter determined, to 
be supplemented out of the profits of the current year by such sum as may be thought 
desirable. 


It is with the greatest regret that the directors have to record the death of their highly 
esteemed colleague, Dr. Patrick Fraser, who had been associated with the company since 
its formation. In 1893, Dr. Fraser, finding that his failing eyesight rendered him unequal to 
the full work of the board, placed his resignation in the hands of his colleagues, but at their 
earnest request accepted the position of honorary director, in which capacity he frequently 
attended the meetings of the board, and took the greatest interest in its proceedings. His 
death does not, of course, occasion any vacancy at the board. ; 


For the valuation the same mortality tables and rate of interest have been used as in 
previous years, namely, in the ordinary branch, the Institute of Actuaries’ (H™-) Table of 
Mortality for the life risks, and Mr. Finlaison’s Government Annuity Table 1884 for the 
annuities, and in the industrial branch, Dr. Farr’s English Life Table No. 3. The net 
premiums only have been valued in both branches, the rate of interest in each case being 
3 per cent. 

The results of the valuation are as follows :— 


In the ordinary branch a surplus is shewn of £729,409. This includes the undivided 
surplus of £170,000 brought forward from last year, which it is now intended to increase to 
£213,568. 


In the industrial branch the surplus shewn is £1,158,135, including the sum of £705,000 
brought forward last year. The directors decided to transfer a sum of £500,000 to a reserve 
fund, and to carry forward £390,660. 


The total surplus of the two branches as shewn by the valuation is thus 41,887,544, and 
after carrying forward the sum of £604,228, which remains after providing £500,000 for a 
reserve fund, there is left for distribution £783,316 among the participating policyholders and 
shareholders, in accordance with the regulations of the company under its special Act of 
Parliament. 


The processes of the valuation have been carried out by the actuary, Mr. F. Schooling, 
and the results submitted to Mr. A. H. Bailey, whose report is as follows :— 


“ According to your request I have examined the results of the valuations of the liabilities 
“on the 31st December, 1896, of the two branches of your company. 


“The methods adopted, and the basis upon which the valuations have been made, are the 
‘same as on the last occasion, and have my entireapproval. The different tables of mortality 
“ employed for the two branches, and the rate of interest assumed in the calculations, are, in 
“my judgment, the most suitable for these estimates. And, as a further precaution, a sub- 
“stantial amount of the resulting surplus, to which a large addition has been made on the 
“present occasion, has been retained in the funds. An extra reserve, amounting to 
“ £1,104,228, has thus been created. This will make a provision against possible adverse 
“contingencies in the future, such as a serious increase in the number of deaths arising from 
“an epidemic in any year, and will afford the means of enabling undue fluctuations to be 
avoided in the rates of profit annually divided.” 


Messrs. Deloitte, Dever, Griffiths & Co. have examined the securities, and their certificate 
is appended to the balance-sheets. 
EDGAR HORNE, 


Chairman. 
Holborn Bars, 


‘ 18th February, 1897. 
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General Balance-sheet, December 31, 1896. 








LIABILITIES. 

Shareholders’ capital . ; ‘ ‘ ; R : é ; : £900,000 O O 
Ordinary branch funds . . . ‘ ‘ ; ‘ : - . 13,068,344 8 10 
Industrial branch fund . = ‘ 5 ; = ‘. : a - 12,474,529 15 5 
Reserve fund : 5 . : . - : : 500,000 O O 
Claims under life policies admitted A ‘ . : : ‘ 5 116,237 2 6 

27,059,111 6 9 

ASSETS. 

British Government securities (42,700,000 consols) : ; 3 - abeg ts. 3. 3 
Indian and Colonial Government securities 7 ‘ = ‘ 2,408,591 5 9 
Railway and other debentures and debenture stocks ; = ; ; 2,153,056 5 II 
Loans on County Council, municipal and other rates. . : : 5,950,065 I5 Oo 
Freehold ground rents, and Scotch feu duties : “ : ; - 2,498,965 13 9 
Freehold and leasehold property . “ s ‘ ‘ A : : 1,646,880 6 I 
Mortgages . : 4 ‘ 5 2,596,407 7 3 
Railway, gas, water, and other stocks and shares - s A E 4,256,977 19 7 
Metropolitan consolidated stock, and ~~ of London bonds . , : 367,520 13 6 
Bank of England stock . ‘ . S 200,559 18 6 
Foreign Government securities ‘ ‘ ‘ ‘i : : i 2 366,204 14 8 
Reversions e . . - : . ‘ 374413 2 7 
Loans on the company’ s policies ° . . = . : : 2 473,803 I 7 
Rent charges . . . . : . . = : : ‘ 138,762 16 I 
Outstanding premiums . ; : : 428,993 18 3 
Cash in hands of superintendents, and agents balances . : ; : 51,007 3 8 
Outstanding interest and rents . R 5 ‘ F 216,784.14 3 
Cash—on deposit, on current accounts and i in ‘hand ‘ 2 ‘ * 304,482 18 I 

$27,059,111 6 9 





Revenue Accounts (Ordinary Branch), for the Year ending December 31, 1896. 





Dr. (No. 1) LIFE ASSURANCE ACCOUNT. 
Amount of life assurance fund at the beginning of 
the year . 411,150,947 14 1 
Less amount transferred to the industrial branch, 
being proportion of profits . : , : 41,564 0 O 
————_ £11, 109,383 14 1 
Premiums, after deduction of reassurance premiums . x : é 2,543,262 6 I0 
Consideration for annuities granted ; . ‘ r a ‘ ; 73,710 3 9 
Interest and rents . e : ‘ . ; . . e . : 390,473 16 2 
414,116,830 0 I0 
Cr. ea eee 
Claims under life policies (after deduction of sums reassured) ‘ £588,874 16 11 
Surrenders. ers Vie ee au 8 <— << 89,010 I 5§ 
Cash bonus to policyholders a ‘ : - : ‘ ‘ P : 47,809 4 10 
Annuities. : = P : : ; : : : 68,981 13 1 
Commission . . : ‘ - ; : : : ‘ : 178,027 16 4 
Expenses of management 76,298 8 4 


Amount of life assurance fund at the end of the year, as per f fourth 
schedule . a : ‘ P - 13,067,827 19 11 


414,116,830 © 10 








Dr. (No. 2) SICKNESS ASSURANCE ACCOUNT. 
Amount of sickness assurance fund at the ae of the ead : . 4493 4 8 
Premiums. . ° ° ° . . fo § Y 
Interest . ° < r . . . : . ° ‘ . ‘ iy i oO 
£529 I 3 
Cr. cae 
Claims . ° ° . a ° ° . ° ° ‘ £10 15 9 
Commission and expenses . I 16 
Sickness assurance fund at the end ‘of the year, as per fourth schedule : 516 811 
€529 1 3 
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Balance-sheet (Ordinary Branch) December 31, 1896. 





LIABILITIES. 
Life assurance fund : ‘ ‘ ° ® : ‘ _ ‘ . £13,067,827 19 II 
Sickness assurance fund P ; : : ; ; . 516 811 
Claims under life policies admitted : : : ° ° . . 83,833 5 0 
413,152,177 13 10 
ASSETS. 
Mortgages on property within the United Kingdom . . ° . 41,900,542 II § 
Loans on the company’s policies . “ ‘ = ° 473,803 I 7 
Loans on County Council, municipal and other rates = : * ; 437,824 II 7 
Rent charges . ‘ - ‘ F 138,762 16 I 
Metropolitan consolidated stock re . ; ‘ is r ‘ 166,468 12 oO 
Investments :— 

In British Government securities . ‘ é . ; ‘ P 1,357,772 6 9 
Bank of England stock * ‘ . . ° F 200,559 18 6 
Indian and Colonial Government securities - a ; 2,408,501 5 9 
Foreign Government securities . i : 5 286,204 14 8 
Railway and other debentures and debenture stocks ; ‘ . 433.456 7° 0 
Railway, gas, water and other stocks and shares . n 4 : 4,256,977 19 7 
House property . ; : ‘ . ; ; ‘ - ‘ 211,516 18 I 
Reversions . : ; ; ; ‘ : - : . ‘i 374,413 2 7 

Outstanding premiums . 2 ‘ ? ‘ ‘ ‘ ; ‘ . 189,683 10 7 

Ditto interest . ‘ ‘ ‘ ; r . 5 . 5 .77,033 9 6 

Cash— 

On deposit . : : ; : F F - £50,000 0 O 

On current accounts ‘ . ‘ : ‘ . 188,466 8 2 

In hand . ; ‘ ; : , i = 100 0 O 

238,566 8 2 


413,152,177 13 10 





Revenue Account (Industrial Branch) for the Year ending December 31, 1896. 











Dr. LIFE ASSURANCE ACCOUNT. 
Amount of life assurance fund at the beginning of 
the year . 411,866,744 17 I 
Amount transferred from ordinary branch under 
regulations of the company. : : ° 41,564 0 O 
—- - £11,908,308 17 I 
Premiums . ; i . . 4 ‘i ‘ 5 : - 4 4,578,793 18 9 
Interest and rents . 2 F 2 ‘ 5 ‘ 4 5 ss . 416,448 10 4 
£16,903,551 6 2 
Cr. ilies tc, 
Claims under life policies - ‘ . . ‘ ‘ ‘ : - £1,706,481 8 5 
Surrenders . ‘ ‘ | - ‘ : . 9,521 17 2 
Commission :— 
Salaries of 13,846 agents for the weekly collec- 
tion of premium from 11 1631, - oe ; £845,370 17 4 
New business charges ° ; 465,574 19 5 





1,310,945 16 9 
Expenses of management :— 


Policy, postage and receipt stamps (head office 





only) . £62,173 19 I 
Superintendency charges, and medical fees ; 207,878 4 0 
Head office expenses (including printing, adver- 
tising and valuation expenses) . = ; 266,750 5 4 
vaAa —_— 536,802 8 5 
Dividends and bonus to shareholders . F - ; . ‘ . 365,270 0 O 
Amount transferred to reserve fund 500,000 O O 


Amount of life assurance fund at the end of the year, as et fourth 
schedule . ‘ ‘ 2 : . + 12,474,529 15 5 


£16,903,551 6 2 
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Balance-sheet (Industrial Branch), December 31, 1896. 
LIABILITIES. 












Shareholders’ capital . : : ‘ ; : £900,000 0 O 
Life assurance fund = é : ‘ F - 12,474,529 15 5 
Reserve fund . : : A ; : : , 500,000 0 O 


; = 413,874,529 15 § 
Claims under life policies admitted Sa Ge Sear ey Cisse 32,403 17 


413,906,933 12 11 











ASSETS. 
Mortgages on property within the United Kingdom. = E . £675,764 15 10 j 
Loans on County Council, municipal and other rates. ; : : 5,512,241 3 5 
City of London Corporation bonds : : : : : : : 201,052 I 6 
Investments :— 
In British Government securities. : = . : ° : 1,287,361 5 6 
Foreign do. do. : : , . . ° ° ,000 O O 
Railway debenture stocks . . . .« «© «© «© « 1,720,199 18 11 
Freehold ground rents and Scotch feu duties ° ; ‘ ‘ 2,498,965 13 9 
House property— 
Freehold E . ‘ = A - £1,404,536 10 2 
Leasehold . ‘ 4 ; H 30,826 17 10 
1,435,303 8 oO 
Agents’ balances . : ‘ : : : r : : : oe > 14 7 
Outstanding premiums. . . . . . . aa et 239,310 7 8 
Outstanding interest and rents ‘ ‘ : . . . . 2 139,751 4 9 
Cash in hands of superintendents . ° , : , , . . 43,817 9 I 
Cash— 
On current accounts. . : , . = £65,666 9 11 
Inhand . , ‘ d ‘ ‘ ; : 250 0 O 
—_——_—_ 65,916 9 II 


413,906,933 12 11 





EpGAR Horne, Chairman. 
HENRY HARBEN, | 7; 

J. W. SIMMoNDs, j Disectors. 
TuHos. C. DEWEY, 
WILLIAM HUGHEs, 
W. J. LANCASTER, Secretary. 


\ Managers. 


We have examined, month by month, the various receipts and payments of the company. 
We have also examined the foregoing accounts, find them to be correct, and hereby confirm 
the same. We have seen and examined the various securities. 

ARCHIBALD Day, , 
PHILIP SECRETAN, } Auditors. 


We have examined the cash transactions, receipts and payments, affecting the accounts of 
the assets and investments for the year ended December 31st, 1896, and we find the same in 
good order and properly vouched. We have also examined the deeds and securities, certifi- 
cates, etc., representing the assets and investments set out in the above account, and we 
certify that they were in possession and safe custody as on December 31st, 1896. 

: DELOITTE, DEVER, GRIFFITHS & Co. 


17th February, 1897. 
VALUATION REPORT, 1896. 
To the directors of the Prudential Assurance Company, Limited. 

Gentlemen,—I have the honour to submit my report on the valuation of both branches 
of the company as at 31st December, 1896. In accordance with your instructions, the 
valuation of the assurances in both branches have been made upon the same basis, and at 
the same rate of interest, as we adopted a year ago. 

ORDINARY BRANCH.—The number of life policies in force at 31st December, 1896, was 
455,795, assuring, with bonus, £51,051,259, and producing a premium income of £2,572,607 
per annum. More than 320,000 of these policies were effected under the Endowment 
Assurance Tables, where the sum assured is payable in the lifetime of the policyholder. 
The life annuities payable are 2,083 in number and amount to £73,081 per annum. The 
assurances have been valued by the Institute of Actuaries’ (H™-:) Table of Mortality, the rate 
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of interest assumed being 3 per cent.; and the whole of the loading has been reserved for 
future expenses and profit. The annuities payable have been valued by the experience of 
Government Annuitants’ Table of 1884 at 3 per cent. The results of the valuation are as 
follows :—Life assurance fund on the 31st December, 1896, £13,068,344; reserve for life 
assurance policies, £11,686,775 ; reserve for annuities, £652,160 ; net liability, 412,338,935 ; 
surplus, including £170,000 brought forward from last year, £729,409. 

INDUSTRIAL BRANCH.—The number of policies in existence at 31st December last was 
12,130,542, including 499,296 free or paid-up policies, and the amount assured £117,775,364. 
The weekly premiums receivable in respect of these policies amounted to £92,815 per week, 
or £4,826,380 perannum. The average duration of the 12,130,542 policies in existence is 
almost exactly eight years. The English Life Tables (No. 3) have been adopted for the 
valuation of all assurances, the rate of interest assumed being 3 per cent. The whole of the 
loading has been reserved in all cases, except whole-life assurances on lives under ten years 
of age. In these cases a nominal reserve only is needed, but care has been taken to avoid 
negative values. Life assurance fund on 31st December, 1896, 412,974,530 ; net liability, 
411,816,395 ; surplus, including the sum of £705,000 brought forward from last year, 
41,158,135. The number of policies in force under the tables combining provision for old 
age with life assurance, which were introduced in September, 1895, was 481,261, producing 
an annual income of £206,225. The liabilites include over £1,500,000 for free policies 
granted in lieu of discontinued assurances, and to provide for the increase in the sums 
assured given to Industrial policyholders. Every care has been taken to ensure accuracy, the 
number of policies, sum assured, and premium income, obtained from the totals of the class 
books, being independently verified before proceeding with the valuation. The valuation 
just completed is the fifth annual valuation that has been made; the system begun in 1892, 
has worked smoothly, has enabled the necessary data to be maintained with exact accuracy, 
and has at the same time been much less costly than the old method of quinquennial 
valuations. 

I am, Gentlemen, 


Your obedient Servant, 


FREDERICK SCHOOLING, 
4th February, 1897. Actuary. 


a 
— 





WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 


THE directors have the pleasure to submit a statement of the transactions of the association 
for the year, as well as the quinquennium ending 31st December, 1896. 


RESULTS OF THE YEAR 1896. 


During the year 1896, the proposals have been 436 in number, resulting in assurances for 

£116,225, under 326 policies, yielding a premium income of £4,444. 9s. 3d. 

he total income of the year was £82,121. 2s., of which £25,497. I2s. 6d. was derived 
from interest and dividends, and £56,536. 17s. 5¢. from premiums on assurances, which shows 
an increase of £1,130. 7s. 8d. in income from invested funds, and of £1,130. 2s. 3d. from 
premiums, as compared with the year 1895. 

The claims accrued during the year, including the bonus additions, were on 103 policies, 
and amounted to £41,477. 17s. 8d., of which sum £600 was paid on five matured endowment 
assurances and children’s endowments. 

Annuities amounting to £573. 17s. 10d. have fallen in during the year by the death of six 
annuitants. 

The funds of the association now stand at £631,653. 17s. 8d., showing an increase of 
420,330. 17s. 54.,as compared with the amount on 31st December, 1895, and they have 
ae interest at an average rate of £4. 2s. per cent. per annum, as compared with £4. Is. 6d. 
in 1895. 

RESULTS OF THE QUINQUENNIUM. 


During the quinquennium the proposals have been 2,292 in number, resulting in assurances 
for £538,087. 19s. under 1,737 policies, yielding a premium income of £20,491. 19s. 10d. 

The total income of the quinquennium was £394,073. 13s. 4d@., of which £118,445. 
19s. 8d. was derived from interest and dividends, and £274,968. 9s. 4d. from premiums on 
assurances, which shows an increase of £10,612. 18s. 3¢. in income from invested funds, and 
of £16,985. 14s. 3d. from premiums, as compared with the previous quinquennium. 

The claims by deaths during the five years have, after deducting reassurances, amounted 
to £198,807. 5s. 7d. under 503 policies, which sum, with £8,040 paid on 37 matured 
endowment assurances and children’s endowments, makes a total of £206,847. 5s. 7d. paid 
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for assurance claims during the quinquennium, as against a total of £240,319. 8s. 2d. during 
the previous one. 

Annuities amounting to £1,359. 15s. 11d. per annum have fallen in during the 
quinquennium by the death of 23 annuitants, and there now remain in force only 51 annuity 
contracts for securing an annual total of £2,127. Is. 1d. 

The total funds of the association, which at the commencement of the quinquennium 
stood at £557,893. 12s. 6d.,now amount to £631,653. 17s. 8d., showing an increase of 
473,760. 5s. 2d. 

Particulars of the securities in which the funds are invested are, as usual, set out fully in 
the auditors’ report. 

THE VALUATION. 


As on the last occasion, the life assurance policies have been valued by the Institute of 
Actuaries’ HM. Table of Mortality, and the annuity contracts by the Government Experience 
(1882) Tables. The rate of interest assumed in the calculations has been 3 per cent. 
throughout, and the loading, or the difference between the net premiums and those charged 
by the association, has not been valued as an asset. 

To the net liability derived from the above data, an addition of £7,768 has been made as 
an adjustment for the immediate payment of claims, and the reserves have been slightly 
strengthened in other directions by the advice of the actuary. 

The life assurance policies in force on 31st December last numbered 5,144, assuring, with 
bonus additions, £1,823,273. 9s. 3d., as against 4,846 policies in force at the end of the 
previous quinquennium, assuring, with bonus additions, £1,765,045. 19s. 5d. 

A summary of the assurances and annuities in force, and of the valuation will be found 
on page 704, from which it will be seen that the net liability under the association’s contracts, 
including the above-named amount set aside for the immediate payment of claims, amounted 
to £532,998, which sum being deducted from £595,001. 7s. 9d., the amount of the assurance 
fund, as appearing by the accompanying balance-sheet (see page 704), leaves a surplus of 
£62,003. 75. 9d. 

APPORTIONMENT OF THE SURPLUS. 

This surplus of £62,003. 7s. 9d., which shows an increase of £14,092. 10s. 2d. over that 
of the last quinquennium, the directors do not consider it advisable wholly to divide on the 
present occasion, and they would propose to carry the sum of £6,200 to the profit reserve 
fund, which would leave the sum of £55,803. 7s. 9d. as divisible profits. Of this amount, 
nine-tenths, namely £50,223. Is., would belong to the participating assured, as compared 
with £38,328. 14s. 1d. at the end of the last quinquennium, and the remaining one-tenth, 
namely 45,580. 6s. gd., to the proprietors, as compared with £4,791. Is. 9d. on the last 
occasion. 

Acting upon the powers recently conferred upon the directors, they have decided to 
abandon the system upon which the assured’s share of the divisible profits has been hitherto 
apportioned among them, and, upon the advice of the actuary, they have adopted for the 
current division a method having for its object the making the share of profits to be 
allotted to a policy increase in a measure according to its duration. It is hoped that the 
usual bonus notices will be ready to be issued early in the ensuing month. 


INTERIM BONUSES. 


The directors have decided to adopt the principle of granting interim bonuses, and their 
present determination is, upon a participating policy becoming a claim during the quin- 
quennium, to allot them in all cases where the total ordinary premiums received, accumulated 
at 4 per cent. compound interest, amount to the sum assured or more. 


CONCLUSION. 


The directors feel confident that the results of the quinquennium will be deemed 
satisfactory, both by the assured and the proprietors, and in concluding this report they have 
no hesitation in expressing their conviction that, notwithstanding the unfavourable influences 
which more or less are affecting all life assurance companies, the prospects of this association 
have never been on the whole more promising. The increase of profits during the quin- 
quennium is chiefly owing to the improved position in regard to the mortality of the assured, 
which it is hoped will be continued, and undoubtedly the permanent character of the bulk of 
the investments, which include but very few mortgages, is calculated to retard that rapid fall 
in the average rate of interest earned which is so serious a feature in life assurance business 
at the present time, while the recent alterations in the rules, which have given to the 
participating policyholders a larger share of the profits, and allow it to be apportioned more 
equitably among them, cannot but help to attract business, and influence the future most 
favourably. 

ALBERT MOTT, 
Chairman. 
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BALANCE-SHEET. 
LIABILITIES. 


Shareholders’ capital paid up and additions to 31st December, 1896, 
434,550. 3s. 11d.; interest thereon payable to shareholders for 
dividend, 1896, £1,392. 15s. 3d. ; reserve fund (loans on personal 


security), £709. 10s. gd. ; assurance fund, £595,001. 7s. 9@. 


Total funds, as per first schedule 


*Claims admitted but not yet paid (proof of title not yet "furnished), 


44,918. 4s.; “claims announced but not yet admitted (proof of death 


not yet furnished), £2,982. 19s. . 4 
* No reassurances. 
Unpaid annuities . 

” accounts 

» cash bonuses 

» dividends . 

»» surrender values reserv ved . 


ASSETS. 
Mortgages on property within the United Kingdom 
Loans on the association’s policies ‘ . 
Investments in— 

British Government securities . 

Indian and Colonial Government securities 
Railway and other debentures and debenture stocks | 
British railway preference stock 

Railway preference stock (British possessions) . 
Railway gold bonds (British possessions) . 

Railway gold bonds (United States) 

Indian railway capital stock (guaranteed) 


East Indian Railway annuity, class B, £450 per annum . 


House property (freehold offices, 28 King Street) 
Loans on— 

Parochial rates 

Reversions 

Life interests 

Personal security 
Office furniture 
Agents’ balances 
Outstanding premiums . 

- interest (£6, 772 § since " paid) 

Cash— 

In hand and on current account 

On deposit account . 


AUDITORS’ REPORT. 





£631,653 17 8 
7,901 3 0 
48 3 6 
352 19 9 
209 4 2 
139 10 4 
765 19 9 
£641,070 18 2 
£8,700 0 O 
27,273 15 9 
4,703 14 2 
59,101 9 II 
257,117 9 3 
19,781 3 4 
7:243 2 3 
3,380 18 8 
91,175 1 I 
66,399 II II 
10,000 O O 
6,846 13 0 
600 0 oO 
30,450 9 O 
17,750 9 O 
2,052 10 O 
500 0 O 
1,370 10 9 
11,427 0 10 
6,818 17 9 
3,378 19 6 
5,000 0 O 
£641,070 18 2 





We the undersigned, auditors of the Westminster and General Life Assurance Association, 
beg to present the revenue accounts and balance-sheet, which, on examination of the books 
and vouchers, we find to be correct. We have ascertained from the bankers of the association, 
that on the 31st December, 1896, the favour balances in of the association were accurately 
stated in the books of the office. We also certify that we ascertained by inspection of the 
mortgage deeds, bonds and certificates, that the following securities and property belonged to 
the association on 31st December, 1896, and were held in the names, or under the control, 


of three or more of the trustees. 


£8,700 . Advanced on mortgage of property within the United Kingdom. 


26,3947/11 Advanced on the association’s policies. 
879'*/10 Half premiums advanced on credit policies. 


5,000 . British Government 23 per cent. stock. 

6,000 . Canada : per cent. inscribed stock. 
10,000 . » reduced. 

5,000 . Cape of Good Hope Government 4 per cent. stock. 

9,000 » 9, eonsolidated stock. 


: 4 
. 9,999 . New Zealand 4 per cent. consolidated stock. 
000 . New South Wales 5 per cent. bonds. 














410,000 
1,359 
12,000 
12,000 
16,000 
16,000 
12,000 
5,000 . 
10,000 . 
2,000 
8,500 
4,102 
3,000 
6,000 
15,000 
30,000 
4,000 
8,000 
4,000 


10,000 
10,000 


6,890 
8,000 
10,000 
5,000 
9,255 
5,000 
1,000 
12,000 
10,000 
10,000 
10,000 
8,000 
3,000 





16,000 
$25,000 


$50,000 
$80,000 


$50,000 
$55,000 


$60,000 
$50,000 


£5,000 

15,000 

16,215 
17,000 . 
4450 per ann. 
£600 . 





17,750 
2,05219/- 


32,450. 
6,846'3/- 


loth February, 1897. 
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Tasmania 6 per cent. bonds. 

India 3} per cent. stock. 

Midland Railway 3 per cent. debenture stock. 

Great Northern Railway 3 per cent. debenture stock. 

London and North Western Railway 3 per cent. debenture stock. 

London and South Western Railway 3 ,, 5, - a 

London, Brighton and South Coast Railway 4 per cent. debenture stock. 

Great Indian Peninsula Railway 4 per cent. debenture stock. 

Oude and Rohilkund Railway 4 ig os ” 

Eastern Bengal Railway 4 per cent. debenture stock. 

Metropolitan District Railway 4 per cent. debenture stock. 

Metropolitan Railway 4 per cent. debenture stock. 

Southern Mahratta Railway 4 per cent. debenture stock. 

Canadian Pacific Railway 4 per cent. perpetual consolidated debenture stock. 

North Eastern Railway 3 per cent. debenture stock. 

London, Chatham and Dover Railway 4} per cent. arbitration debenture stock. 

Metropolitan Railway 4} per cent. debenture stock. 

South Indian Railway 44 per cent. perpetual debenture stock. 

Ontario and Quebec Railway 5 per cent. permanent debenture stock, zterest 
guaranteed by Canadian Pacific Railway Co. 

Grand Trunk Railway Co. of Canada perpetual 5 per cent. debenture stock. 

Grand Trunk Railway Co. of Canada 5 per cent. perpetual debenture stock. 
(Great Western) 

Metropolitan District Railway 6 per cent. debenture stock. 

London and St. Katharine Docks Co. 4 per cent. perpetual debenture stock. 

Arthur Guinness, Son & Co., Limited, 5 per cent. debenture stock. 

Watney & Co., Limited, 5 per cent. mortgage debenture stock. 

South Metropolitan Gas Co. 5 per cent. perpetual debenture stock. 

Ind, Coope & Co., Limited, 44 per cent. debenture stock. 

Brighton and Hove General Gas Co. 4 per cent. perpetual debenture stock. 

East and West India Docks Co. 4 per cent. debenture stock. 

Middle Class Dwellings Company, Limited, 4} per cent. mortgage debentures. 

Metropolitan District Railway Extension (preference stock) 5 per cent. 

London, Chatham & Dover Railway 4} per cent. arbitration preference stock. 

Canadian Pacific Railway 4 per cent. preference stock. 

Atlantic and North West Railway 5 per cent. first mortgage bonds, 
guaranteed by Canadian Pacific Railway Co. 

St. Paul, Minneapolis and Manitoba Railway 4 per cent. first mortgage 
bonds, guaranteed by Great Northern Railway (of Minnesota). 

St. Paul, Minneapolis and Manitoba Railway 4} per cent. consolidated 
mortgage gold bonds. 

Baltimore & Ohio Railroad 44 per cent. first mortgage terminal gold bonds. 

Baltimore & Ohio South Western Railroad 4} per cent. first consolidated 
mortgage gold bonds, guaranteed by Baltimore and Ohio Railroad Co. 

Chicago, St. Louis and New Orleans Railroad 5 per cent. gold bonds, 
interest guaranteed by Illinois Central Railroad Co. 

Cleveland and Pittsburgh Railroad 4} per cent. general mortgage gold bonds, 
guaranteed by Pennsylvania Railroad Co. 

Illinois Central Railroad 4 per cent. gold bonds, Cairo Bridge. 

The Pittsburgh, Cincinnati, Chicago and St. Louis Railway 4} per cent. 
consolidated mortgage gold bonds, guaranteed by Pennsylvania Co. 

Madras Railway—s5 per cent. 

Great Indian Peninsula Railway—s5 per cent. capital stock 

Bombay, Baroda & Central India Railway—5 per cent. (guaranteed). 

Southern Mahratta Railway 3} per cent. 

Annuity (Class B.) East Indian Railway. 

Loan on parochial rates. 

Loans on life interests. 

Loans on personal security. 

Loans on reversions. 

Freehold premises, 28 King Street, Covent Garden. 


R. W. Brown, 
Ws. E. CHAMBERS . 
HENRY PERCY Horne, | sutton 
F. L. SopErR, } 











} 
i 
f 
1 
£ 
i 





706 


RAILWAY PASSENGERS ASSURANCE COMPANY. 


THE directors beg to submit to the proprietors the following report of the transactions of 
the company during the year ending 31st December, 1896, together with a statement of 
accounts. 

The gross premium income is £240,129. 6s. 8d.,as against £239,039. 12s. 9d. for the 
previous year, and the interest from investments is £12,407. 19s. 4d. as against £12,283. 5s. 5d., 
to which has to be added the sum of £96. 8s. 7d., profit on sale of securities, the total income 
being £252,633. 145. 7d., as against £251,322. 18s. 2d. in 1895. 

The new general accident policies for the year were 7,148, yielding in premiums 
£20,380. 8s. 1d., against 6,932 for £20,202. 17s. 10d. in the preceding year. 

The amount paid in compensation was £142,491. 145. 2d. against £133,825. 8s. in 1895, 
a proportion of 59°33 (63°53 on the net income, after deduction of bonus reduction to policy- 
holders) as against 55°77. The disbursement was in respect of 8,380 claims, of which 63 
were for fatal accidents, 5 for the loss of one eye, and 8,312 for disablement. 

After the payment of all charges and expenses there remains a balance of £108,531. 
14s. 9d@., from which the directors recommend that a dividend at the rate of 5s. per share be 
paid, making with the 3s. interim dividend, 8s. per share for the year, free of income-tax. 

In the last report the desirability of an application to Parliament for further powers was 
mentioned, and shareholders have since been asked to give their written approval of the 
promotion of a new Bill, besides being required to attend the statutory meetings. The 
directors have to express their thanks for the cordial support they have received, not one 
dissentient voice having to be reported to the Parliamentary Committees. It is hoped that 
the Bill will at once become law, when the directors will take immediate steps to act upon it. 

The withdrawal of the class restriction in the issue of journey insurance tickets, of. which 
notice was given in last year’s report, has been productive of good results, there being a 
material increase in the sums since received under this head. The appreciation also by the 
public of the benefits of the new departure was thus speedily manifested. 

The directors who retire on this occasion are the Rt. Hon. Evelyn Ashley, Alfred 
Farquhar, Esq., the Hon. C. W. Mills, and the Hon. Sir S. Ponsonby-Fane, K.C.B., all of 
whom, being eligible, offer themselves for re-election. 

The auditors, T. C. Bates, P. M. Evans, F.C.A., and R. Yeats, Esqrs., also retire, but offer 


themselves for re-election. 
By order of the board, 


A. VIAN, Secretary. 
Revenue Account, December 31, 1896. 


Income. 
Year — eatin, 1895. Year ending December, 1896. 
rs & @ £ S. @ 
107,861 * 3 Balance from last year - 113,957 13 10 
25,000 0 oO Less dividend March, 1896 " £25,000 one) 


» amount transferred to 


reserve fund . - gomg 2 2 

———_——-_ 28,025 2 2 
————_ 85,932 11 8 

239,039 12 2 Premiums . g - 240,129 6 8 

15,730 I 6 Less bonus reduction to policyholders ‘ - 15,854 O11 
—————————— Jere 5 9 
12,283 5 5 Interest on investments ; ‘ ‘ ; . - 12,407 19 4 
Profit on sale of securities . 96 8 7 
£322,712 5 4 

















Expenditure. 


RAILWAY PASSENGERS ASSURANCE COMPANY. 





Year ending December, 1895. 
d. 


Ss. 

133,325 8 
1,231 14 
1,968 13 
894 13 
10,810 14 
2,450 O 
1,425 13 
7,131 10 
207 2 
781 17 
188 12 


27,614 9 
368 1 
46 10 

1,051 16 


15,000 oO 
113,957 13 


o Compensation 

3 Office expenses . 

II Postage and receipt stamps ‘ 

10 Rent, rates and taxes . 

II Salaries 

o Directors and auditors 
Printing 
Advertising ‘ 
Law and Parliamentary charges ‘ 
Railway — -house — . 
Bad debts . . 


Government duty 
Policy stamps 
Income-tax 


Interim dividend 


9 

9 

4 

I 

7 

7 Commission 
Z 

8 

3 

° 

oO Balance 


I 
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Year ending December, 1896. 
-—- & 4 3. & 


142,491 14 2 





Balance-sheet, December 31, 1896. 


LIABILITIES. 


Shareholders’ fund—Capital 100,000 shares of At 10 each, a meu 
Paid-up £2 per share on a" shares 
Sundry creditors é 


Unclaimed 


Reserve fund (formed 1892 upon completion of statutory capital) 
Revenue account—balance (including provision for current policies) 


dividends . 


ASSETS. 

£30,534. 6s. 4a. 2% per cent. consols 

£9,000. India 3 per cent. stock . 

410,700. Cape of Good Hope 4 per ‘cent. con- 
solidated stock 

£13,180. Great Indian Peninsula "Railway 5 per 
cent. stock 

4281. 5s. Annuity East Indian Railway, class B ; 

4308. ros. Annuity Eastern Bengal Railway, class B . 

410,070. Bombay, Baroda and C. I. Railway 5 - 
cent. consolidated stock : 

47,437- | Southwark and Vauxhall Water Co. 4 per 
cent. debenture stock A , 

4125,000. Mortgages on freehold land and buildings ; 

45,000. Swedish 34 per cent. loan, 1880 . 

#5,000. Canada 4 percent. bonds . 

47,000. Victoria 44 per cent. bonds ‘ 

45,000. Auckland Harbour 5 per cent. debentures . 

410,000. Buffalo and Lake Huron 54 per cent. Ist 
and 2nd mortgage bonds 

42,000 Gordon Hotels Co., Ld., 4} per. cent. 
debenture stock . 

49,000 Railway Investment Co., Ld, 4 per cent. 
preference stock . 

43,000. Railway Debenture Trust ‘Co., Ld, 4 per 
cent. debenture stock . 

45,000 Ld., deferred 


Bankers’ Investment Trust, 
stock 3 


Carried ane ° 


1,165 6 2 
1,946 16 6 
810 10 2 
II,I4I 19 4 
2,300 O O 
1,375 3 3 
7361 5 4 
297 10 6 
783 10 8 
99 49 

——_——_ 27,281 6 8 
27,972 18 4 
328 15 7 
16 3 1 
1,089 12 9 

aaa Se 2 

15,000 O O 

108,531 14 9 

* £322,712 5 4 

. £200,000 0 O 

13,184 1 8 

258 0 oO 

15,000 0 O 

108,531 14 9 

£336,973 16 5 





430,000 0 O 
8,642 2 9 


9,963 
13,951 I oO 
5,143 18 6 
5,483 10 Oo 


10,427 611 


6,999 5 10 
125,000 0 O 
4,311 17 3 
4,500 0 O 
6,762 18 3 
5,293 16 6 
11,75 § 0 
2,000 0 O 
8,812 15 oO 
2,850 0 Oo 
700 0 O 


£262,593 12 90 
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Brought forward - £262,593 
410,440. Merchants’ Trust, Ld., 4 per cent. pre- 
ference stock 8,038 
410,000. Watney & Co., Ld. 3 per cent. debenture 
stock 10,000 
£7,000. Guinness & Co., ‘Ld., 5 per cent. debenture sie 
7,01 


t 
44,210. , Ld, at per “cent. debenture 
k 


4,994 
44,710. Whitbread & Co., Ld., ll per cent. debenture 


stock . 4,994 
$15,000. Mexican Central Railway : per cent. - gold 

bonds . 1,530 0 O 

——— — £299,968 
Lease of premises aati giles 45136 13 2 
Less written off . > §530 13 2 
Interest accrued due but not yet — 
Sundry debtors : : - ‘ : ‘ 
Cash at bankers—current account p - ‘ . + wee 
dividend account . : : ; ; 258 

Petty cash in hand : - . r ; : . : 287 


———— ee 

Amount due from» railway clearing-house and — and 
outstanding premiums ° + 30,955 18 4 
(NotreE—Of this amount £20,692. 15s. - was eet joke Send ) 


£336,973 16 5§ 


EVELYN ASHLEY, Chairman. 
S. PoNSONBY-FANE, Deputy-Chairman. 
To the directors of the Railway Passengers Assurance Company. 
Gentlemen, 

We have audited the accounts of the Company for the year to 31st December 
last, and have found them correct. We havé also examined the securities belonging .to the 
Company, which are lodged with Messrs. Glyn & Co. for safe keeping, which are in order. 

We are, gentlemen, 
Your obedient servants, 
(Signed) T. C. BATEs, 
RICHARD YEATS, Auditors. 


PULLAM M. Evans, F.C.A. 
London, 16th February, 1897. 


— 
ee 





PERSONAL, ETC. 
NorTH BRITISH AND MERCANTILE IsURANCE CompaNy.—Mr. George 
Younger, of George Younger and Son, Limited, Brewers, Alloa, has been 
appointed an ordinary director on the Edinburgh board of this company. 


ScotTisH ACCIDENT LirE AND FipE.Lity.—The Very Rev. J. Cameron 
Lees, D.D., LL.D., Dean of the Chapel Royal and of the Order of the 
Thistle, and Chaplain to H.M. the Queen, has joined the board of the 
company. 

ScotTisH EMPLOYERS’ LIABILITY AND GENERAL INSURANCE COMPANY.— 
The directors have appointed Mr. George Alexander Duthie (recently with the 
Scottish Accident Insurance Company) to be inspector at the Glasgow branch 
of the company. 

OcEAN ACCIDENT AND GUARANTEE CORPORATION.—Mr. Rupert Bailey 
Mason, formerly inspector for the United Kingdom Temperance and General 
Provident Institution at Newcastle-on-Tyne, has been appointed inspector of 
agents in the Carlisle sub-district, under the northern branch of this company. 





